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MANUFACTURERS’ ASSOCIATION BEING 
REORGANIZED ON PRACTICAL LINES 
BY EXTENDING THE GROUP ACTIVITIES 


Direct Connection With Government Departments and 
Officials in Solving Industrial and Business 
Reconstruction Problem 


PATERNALISM MUST NOT GO TOO FAR 


Usefulness of Government Trade Agencies Will Lie Largely in 
Securing and Financing European Orders During Read- 
. Justment Period—Manufacturers Taking Aggressive 
Steps Towards Foreign Markets in Own Interests 


Following the reorganization of the Canadian Manufacturers’ Asso- 
ciation there are indications of a new era of activity, to commence witi 
the opening of another year, under the general managership of J. E. 
Walsh. Already constructive steps are being taken towards the arrange- 
ment of a comprehensive program to deal with such problems as standardi- 
zation of output, export marketing and attendant financing, relations of 
capital and labor, social welfare in industry, rail and water transportatior. 
inland and overseas, informing of the public, etc. The opportunities 
are great and the time ripe for action along the right lines to: put Cana- 
dian manufacturing in its rightful place in relation to national prosperity 
and to strengthen that position by developing export trade which will 
bring the highest possible return for those natural resources and products 
which represent our greatest assets. 

To attain the most direct practical results the group system of organi- 
zation is being developed and extended. Efforts are being made to bring 
into each the livest industrial executives concerned. These grgqups, work- 
ing under the direction of the general. manager, will have as one of 
their most important problems the standardization of products and, as has 
been explained in previous articles, efforts will be made to eliminate un- 
necessary and superfluous models and patterns, looking to the reduction 
of overhead expense and the production of articles which will meet foreign 
competition. They will also deal with the other problems which have been 
mentioned in a practical way. . 

It being evident that with the appointment of a trade commission over- 
seas and a co-operating body in Canada important matters will centre in 
Ottawa, the permanent branch‘at the Capital is being rapidly organized. 
Not only will this provide a direct method for the distribution of such re- 
construction orders as may be secured by the Harris mission overseas, but 

a means of quick communication with the Government departments will also 
be established for the consideration of labor, transportation, tariff and 
other problems not only as affecting the manufacturing industry as a 
whole, but each of the groups of branches and commercial interests—whole- 
sale and retail—as well. 

Paternalism Should Be Limited 

Mature consideration of the whole situation, however, leads to the 
conclusion arrived at by the Congress of American Chambers of Commerce 
at Atlantic City: that business should not be hampered by the Govern- 
ment and that paternalism should only be exercised to a moderate extent. 
An analysis of the export situation which is being conducted indicates that 
Canadian manufacturers are themselves giving careful and aggressive con- 
sideration to the export market possibilities in all parts of the world and 
—with practical Governmental co-operation and assistance—there is no 
one better able to solve the problems of an industry than those who have 
devoted their lives to it and whose whole interests are tied up in it. 

In the trade commissions which have been appointed by Premier 
Borden, Canada is fortunate in having practical, constructive business 
executives. It is doubtful, however, if Government marketing facilities 
will prove desirable beyond the period of reconstruction. At present the 
situation is more or less chaotic in Europe. Largely for the reason that 
finances are mostly in the hands of the Governments and national ma- 
chinery much disorganized it is advisable that orders should be placed by 
the state in order that there should be the least possible delay and that the 
necessary credits should be guaranteed. Already orders.for ready-made 
houses and various kinds of building materials are being placed and it is 
expected that the volume of business will rapidly expand through the 
Government mission with the financial co-operation of the Minister of 
Finance, i 

At the same time there are several export Associations which have 
been organized by manufacturers and which are co-operating in the de- 
velopment of important business in South Africa and Australia and also 
in the Orient. The indications are that éventually the manufacturers 
working either co-operatively through such organizations ‘or individually 
through their own representatives will be able to work out a very efficient 
trade machine of their own with the Government giving the assistance of 
intelligent regulation in the interests of the country as a whole. 

An important consideration in connection with Canada’s export trade 
ambitions is shipping facilities wherewith to make delivery. With the 
existing world shortage of tonnage it is only to be expected that the 
nations‘with the ships will be in the most advantageous position to supply 
export demand. Canada may still be able to maintain the position that 
world nations should take delivery of foodstuffs and raw: materiais at 
her own’ seaboard, but they must be expected to desire to bring to us 
rather than take away manufactured products. a 

It may quite possibly be that Canada will be in the position of having 
to subsidize steamers for the development of export markets, but such 
a service to the manufacturer would only be on a par with the mainten- 
ance of inland water and rail transportation services which are largely 
for the benefit of the farmer in the marketing of his products, and which 
have been estimated te represent an expense to the ratepayer of between 
three and four cents per bushel on every bushel of wheat sent to the price- 

tting market at Liverpool. : 
= Aside from the coertaidnia of markets in South Africa, the Antipodes 
~ and the Orient it is pointed out, toa, that it is advisable that: Canada 
should make direct delivery of exports to Europe instead of having them 
reshipped through British ports—and this could only be accomplished 
with ships employed in Canadian service. 
Advertising and the Tariff : a Fe 

An advertising campaign to present Canadian manufacturing in its 
proper light both at home and abroad is proposed as part of the new 
program. The attitude of distrust on the part of the farmers towards 
the manufacturers provides a reason for intelligent publicity along the 
lines indicated to show what industry is doing for the country. The heavy 
taxes paid by industrial plants, particularly since the outbreak of the war, 
and the economic necessity of freight to ship West in order to bring down 
the agricultural products on a profitable basis, can be made twe of many 
effective features of such a campaign. 

Publicity, straightforward and direct, would also have its effect. in 
regard to the tariff to show the necessity of taxation to provide the in- 
come to discharge the financial burdens of war, to get the manufactured 
value for our raw matterials and to provide labor for consumers of agri- 
cultural products i the returned soldiers. ae 2 

probably be urged to place the whole consideration of 
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DOMINION TRUST 


Crediters and Depositors to Share in 
Liquidation 
By Special Correspondent 

VANCOUVER.—By an. announce- 
ment made this week by Attorney- 
General Farris, of British Columbia, 
creditors and depositors of the de- 
funct Dominion Trust are to partici- 
pate in the liquidation, although only 
to a limited extent. Under the pro- 
visions of the Trust Companies’ Act 
of 1914, all companies doing a trust 
business were required to place with 
the, Provincial Government a bond for 
the protection of creditors and de- 
positors. The Dominion Trust Com- 
| pany put up a $200,000 bond of the 
Railway Passengers’ Assurance Gom- 
pany in addition to another of $50,000. 
The larger bond has been made the 
subject of litigation since the first 
demand to pay was made upon the 
insurance company, but settlement 
was effected this week, the Provincial 
Government on the advice of Eugene 
La Fleur, K.C., of Montreal, and the, 
various interests concerned on _ the 
coast having agreed to accept ten 
cents on the dollar, or $20,000, 


BIG ENGINEERING 
COMPANY OF G.B. 
LOOKS TO CANADA 


An Announcement of Im- 
portance Expected in the 
Near Future 


CANADA’S RECORD 


Munitions Plants a Revelation 
to English Engineer—After- 
War Problems Being Solved 
by Capital and Labor 


“To me, as an engineering man of 
30 years’ experience, the Canadian 
shell shop was a revelation. Canada 
could not learn anything from the 
world in the production of shells, I 
have been in practically every shell 
shop of any importance in the Allied 
countries, and from that point am able 
to appreciate the work that has been 
going on in this country.” 

Such was the statement of the re- 
presentative of one of the greatest 
British industrial concerns, at pre- 
sent in Canada on a special mission, 
when speaking to THE FINANCIAL 
POST this week. The name of the 
firm he represents, nor the nature of 
his business, which has kept him in 
the United States and Canada for the 


last four manths, cannot be revealed at: 


present. It is sufficient to state, how- 
ever, that there will be an announce- 
ment of considerable importance from 
his firm before many weeks, which will 
mean much to the industrial life of 
this country. It will, also serve to 
bring this country and the old land 
closer together in many ways. 


“Britain is in good shape for the 
after-war business,” remarked the 
Londoner. “The manner. in which 
some of the first large orders for 
steel have gone to the mills of Eng- 
land has shown this very plainly. It 
is as long as a year and a half ago 
that work was started on the lines of 
reconstruction, and it has been going 

Continued on page 8 


|NO INTENTION TO 
COLLECT FREIGHT 
BEFORE SHIPPING 


False Impression General 
Regarding New Railway 
Regulations 


CASH ON DELIVERY 


That is Basis Proposed—Manu- 
facturers Want Interest on 
Rebates of Disputed 
Claims 


It has been generally reported by 
the press that after January 1 Can- 
adian railways will fix freight 
charges, including demurrage and 
storage charges, etc., on a cash in 
advance basis, “just as in the buying 
of ordinary passenger tickets.” No- 
thing could be further from the fact 
or more misleading to Canadian ship- 
pers, and yet the false impression has 
not been removed. It was never in- 
tended or proposed to endeavor to 
collect freight charges in advance. 
The new regulation has to do with the 
collection of charges on delivery. It 
is in general accord with the regula- 
tions which have been put into effect 
in the United States and the desire 
is to make-conditions uniform so far 
as possible. 

The announcement made indicated 
that all charges must be made on de- 
livery. The Canadian Manufacturers’ 
Association at once todk the matter 
up with the representatives of the 
railways, and as the result of these 
negotiations, the date of the new regu- 
lations has been postponed until 
March 1, which will give opportunity 
for the consideration of some import- 
ant points. 

At the present time there is no de- 
finite time for the payment of freight 
charges. Some of the railways have 
a more or less definite scale to apply 
to different classes of accounts, and 
others leave the matter to the, judg- 
ment of local agents. The manufac- 
turers have no objection to the«gen- 
eral. principle of cash payments oc 
delivery except in so far as disputed 
elaims are concerned. In this con- 
nection the proposal will be made that 
in the case of rebates to consignees 
on disputed charges there shall be a 
six per cent. interest charge to be 
paid by the railway, 

This matter of interest of rebates 
is of more importance than might 
appear at first glance. General Man- 
ager Walsh of the Manufacturers’ 
Association, who was responsible for 
a clause in the new Railway Act cov- 
ering the proposal now being made, 
states that information he has gather- 
ed indicates that the six per cent. 
will, in the course of a year, mean 
many thousands of dollars to Cana- 
dian consignees. Freight rates are 
very complicated when a number of 
lines or lake and rail are used and 
when class and commodity rates must 
be considered, and mistakes in figures 
are easily made by local agents who 
may not have all the necessary tariffs 
on file. Particularly has this been the 
case since war conditions have com- 
plicated. the tariffs on the one hand 
and reduced the efficiency of clerical 
forces on the other. 


ADVANCES ON CLAIMS OF 
THE MUNITION MAKERS 
Montreal Reports an Arrangement For Conditional 


Settlement Being Considered, But No Confirmation 
Can Be Had at Ottawa 


THE FINANCIAL POST’S resi- 
dent representative in Montreal re- 
ports that several firms in that city 
have received from the Imperial Mu- 
nitions. Board at Ottawa notification 
that it is the intention to advance to 
firms with undoubted claims on ac- 
count of cancellation of munitions 
contracts 50 to 75 per cent. of the 
total involved pending the final read- 
justment. Inquiries in governmental 
circles and of the Imperial Munitions 
Board by our representative at Ot- 
tawa do not bring official confirma- 
tion of this report. So far as can be 
learned, Toronto firms with claims 
against the board have not yet been 
notified of any arrangement along 
the lines indicated at Montreal. 

Considering the very fair treat: 


t b | 
-7 


be possible to follow a general basis, 
because there will be much difference 
in the treatment of various claims on 
their merits, but it would-seem to be 
feasible to advance 4 certain propor- 
tion of the recognized claims pending 
readjustment. 


THE POST’S Montreal representa- 
tive states that it is not known 
whether the proposed arrangement 
will apply to British orders only, or 
to American orders as well. One or 
two firms spoken to stated that they 
understood the communication reé- 
ferred to all the munitions business 
for the British Government and the 
American orders placed through the 
LM.B. Further, he reports that » 
move is regarded with. ap as 

: business-like move on the 


SO 


THE LYONS FAIR 


Fifty-Two Firms Are in the Final 
Line-up of Canadian Exhibitors 
The final line-up of Canadian manu- 


facturers for the Lyons Fair shows al 


total of fifty-two. This exhibition 
will be held -from March 1 to 15, and 
the department of Trade and Com- 
merce is sending W. P. Hughes, secre- 
tary of the Montreal branch of the 
Canadian Manufacturers’ Association, 
who has performed valuabie service 
in organizing for this exhibition 
among Canadian firms, to look after 
the exhibit. Representatives of a 
large number of manufacturers will | 
attend and look after their exhibits. | 
In addition to those mentioned a cou- | 
ple of weeks ago in THE FINAN-| 
CIAL POST the following have been 
added since: Carriage Factories, 
Limited, Toronto; Willard Chocolates, 
Toronto; Pratt.& Whitney Company 
of Canada, Limited, Dundas; Legace 
& Lepinay, See Organ 
Co.; Pedlar People, Oshawa; Amherst 
Pianos, Limited, and Amherst Foun- 
dry Co., Amherst, N.S.; Daoust, La- 
londe & Co., Montreal. 


STEEL INDUSTRY 
WATCHING EVENTS - 
AT OJIBWAY PLANT 


Plans of U.S. Steel Corpora- 
tion Have Bearing onthe 
Whole Situation 


NOTHING DEF INITE YET 


Postponement Was Owin to 
War and Activities ar be 
Soon, but There are Other 
Things to be Considered 


In view of the very unsettled con- 
ditions in the-steel market, the Can- 
adian industry is taking a very live 
interest in the plans of the United 
States Steel Cornoration for the es- 
tablishment of a” plant at Ojibway 
through its subsidiary, the Canadian 
Steel Corporation. When it is taken 
into consideration that the prelimin- 
ary work for the construction of an 
immense plant is already well under 
way, that it would, from its strate- 
gical position, have an advantage over 
other steel producing plants in Can- 
ada and that the latter have, during 
the period of the war, just. about 
doubled their furnace capacity and 
are now in a position to take care 
of ‘practically all of Canada’s needs 
in that regard, it will be appreciated 
that the situation is fraught with 
many important possibilities. 

There have been reports to the ef- 
fect that now that the war is at an 
end the Canadian Corporation wiil at 
once go ahead with its plans, but 
there has been ‘no actual intimation | 
of this from the company itself. W. 
B. Perley, the vice-president and 
general manager, has always taken 
an attitude against publicity in con- 
nection with the company’s plans and 
the conclusion is that he has no de- 
sire to have his. statements used for 
the manipulation of the real estate 
situations On the other hand it has 
been authoritatively stated that de- 
velopments were held up during the | 
war solely for patriotic reasons, and 
on this basis there would appear to | 
be ground for the reports of early | 
activities. 

A Complicated Situation ‘ } 


Looking at the situation from. the | 
markpet standpoint alone it ; would 
seem reasonable that the company 
would continue to mark time until 
things become more settled. At pre- 
sent the outlook is that steel is in for 
a readjustment, and this being the 
case the company may desire to sce 
what the effect will be in other di- 
rections and what the censuming out- 
look is now that the war is over. 

As previously intimated, the site 
which the company has chosen 1s re- | 
garded as an ideal one in relation to | 
present day conditions. The water 
facilities would give advantages to 
the plant in relation to transportation 
of both raw materials and finished 
products. The plans are on a big 
seale and the preliminaries, which 
are now in a state to warrant actual 
construction, ificlude the laying out 
of a town with miles of street pav- 
ing, the building of immense sewers, 
the construction, of a canal, deep- 
water locks, ete. .‘ ‘ 
A jury awarded $500,000. to Em- 
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‘SOLVING THE ea 
PROBLEMS OF 
WHEAT WV 
Canadian Farmers Loe 
the Allies to Protec 
Prices, * - 


OTTAWA IS PUZZ 


Prospect of Fixed Pri ih 
States and Open Market. 
Canada is Clouding the 
Agricultural Outloc 


By Resident 
TTAWA.—The wheat tis 
the most stirring and, potentially 
most alarming national. probkles 
the moment in Canada. ry 
draws nearer the time when 
Western farmer must make his 
rangements for his next yea! 
Although the seed will not— 
into the ground for several x 
yet, the farmer has to finance 
siderable way ahead. bly ne 
before was there so mueh land Fes 
er ae in Canada, The «¢ mp 
of production was just ready 4 
full fruit; and it ~ generi 
that the farmer would have 
one year more of big fixed pric 
be 8 probability of.a Go 
rantee behind them, be 
war ended. The fact that the Un 
States had guaranteed prices for 
1919-20 crop led him to ace 
that Canada would do the s 
he was not worrying; but was oe 
lating his profits. Then peace wan 
and left him up in the air, where 
still is, and making it blue with! 
complaints and protestations. "~~ 
Economists and-grain experts” 
been bending their best br 
to a solution of the problem; b 
see absolutely no way out 
Canadian farmer. His 
across the line is sitting back with 
complacent smile on his face, “Ther 
promises ‘to be a bumper-crop of be 
winter and spring wheat, and 
price is guaranteed to him for 
(Continued on page 2) © 
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How Marconi Has Weathered ¥ 
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Southern Power Higher 
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Uniform Laws Would Be E 
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Need For Tariff Commission 
torial) steenee 


Bond Market Has Christmas Lall 
This Week .. eostcdea 


Will Exchange $50 Bond Lots 
Uphold Price ... 

Thrift Organized in Quebec Pro- 
vince a o v'e$ oe 0ekekae 

Money Bylaw Numerous 
This January .......-. > eae 

Sir Thomas White’s Taxation Of- 
fer Criticized 

Various Plans Advocated to & 
Fire Waste ....... 

Insurance Tendéncies 


Made in Montreal .......-.+. 
House Shortage Declared to be 
Only Temporary .......-++++<s 

Bank of Commerce Plays Big 
in Foreign Trade .......s+0«<. 
Bank of Toronto Increased 
and Its Service ...... 
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IK OF MONTREAL 


Established Over 10) Years 


= ? = *” # -. $16,000,000 
$16,000,000 a 
Undivided Profits, $1,901,613 


Total Assets - ~-  $553,413,546 


SAFETY DEPOSIT BOXES 


For the safe-keeping of Victcry. Bonds, se- 
eurities and other valuable papers SAFETY 
DEPOSIT BOXES are conveniently located at 


the YONGE AND QUEEN STREETS BRANCH, 
and also at the WEST TORONTO BRANCH, 


; Tpecasbeet Comedn and Newfoundiand 
t 
Agencies { Sow Weck. Cidtage and Sobhane'in the United States 


Bees a 


Established 1864, 


eececceee $7,000,000 Total Deposits (Oct., 1918) .$132,000,000 
sevvecteceees+$7,437,973 Total Assets (Oct., 1918). .$165,000,000 


President; SIR H. MONTAGU ALLAN, C.V.0. 


ident: K. W. BLACKWELL Managing Director: E. F. HEBDEN. 
General Manager: D. C. MACAROW, 
Supt. of Branches-and Chief Inspector: T. E. MERRETT 


COLLECTIONS FOR BUSINESS HOUSES 


This satisfactory service which The Merchants Bank 
renders to Business Houess, in th® matter of col- 
lecting Notes, Drafts, and other financial paper, is 
due to the number and strategic location of its 
branches throughout Canada, and the efficient system 
in force. 

tten Hections ; tu: 
ee ee nik ceslioks komt Gis atten 
prevented by the care and thoroughness: with which 
we do this part of our work, e ; 


236 Branches fn Canada Extending from the Atlantic to the Pacific. 


~ QUARTERLY; DIVIDEND; NOTICE NO. 113° - 


. Notice is hereby given that a Dividend at the rate of THIRTEEN PER CENT. 
PER ANNUM upon the Capital Stock of this Bank has this day been declared for 
' the quarter ending 3lst of January, 1919, and that the same will be payable at 
Office in this City, and at its branches on and after SATURDAY, the Ist 
of February, to Shareholders of record of the 23rd of January, 1919. 
~The Annual General Meeting of the Shareholders will be held at the Head 
- Office of the Bank in Toronto, on Wednesday, the 26th of February next, at 12 
: o'clock noon. : 
“f ._—:sC&By order of the Board, 
C, H. EASSON, 
General Manager. 


“HL Toronto, December 20th, 1918. 
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| The Dominion Bank 


HEAD OFFICE - - TORONTO 


SIR EDMUND B. OSLER - President 
W. D. MATTHEWS - Vice-President 


C. A. BOGERT - - General Manager 


* 


THE LONDON, ENGLAND, BRANCH 
Of the Dominion Bank at 73 Cornhill, E.C. . 


Conducts a General Banking and Foreign Ex- 
change Business, and has ample facilities for 


handling collections and remittances from Canada. 
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‘UNION BANK OF CANADA 


Established 1865 
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SOUTHERN POWER 
HIGHER EARNINGS — 
AND WIDER FIELD 


Gross Income of $475,009, 
and Net Profits of 


$219,998 


FOR NEW INDUSTRIES 


Company Expects to Increase 
Customers—Capital Expendi- 
ture Still Heavy, Keeping 


Liquid Assets Down 


Steadily advancing into new fields 
as a distributor of power, the South- 
ern Canada Power Company’s annual 
report for the year ending Sept. 30, 
1918, carries evidence of an organiza- 


tion in the formative period of its 


career: new properties coming in, in- 
creased stock issues to cover in part 


the capital cost of securing these; 


heavier interest charges always inci- 
dental to development of this char- 


acter; and smaller net working capi- 


tal; with gross earnings and net’pro- 


fits showing a satisfactory invrease 
over the previous year. 

The earnings compare as $475,009 
to $432,634 in 1917, and $148,429 in 
1916, and profits as $219,998 to $206,- 
180, after meeting interest and other 


charges there remained a surplus of 


48,157 as compared with $47,347. one 
year ago, and $20,585 in 1916. This 
does not provide for preferred divi- 
dends as the prefers€d stock does not 
carry dividends until Jan. 1, 1920, 
when payment of 6% begins, requir- 
ing—on the basis of stock issued by 
Sept. 30, 1918, $256,400—an annual 
amount of $15,384. This amount could 
have been met three times over by the 
present year’s surplus. The preferred 
stock was increased during the year 
by $16,000, “for assets acquired,” and 
there was issued of common stock 


$520,000, “for buildings and plant,” 
bringing the present total to $3,- 
520,000. 
Expansion During the Year 

In the directors’ report it is stated 
that “the expansion during the last 
year has really been more marked than 
a comparative statement would indi- 
cate from the fact that the figures for 
1917 included earnings of some of our 
subsidiaries for fifteen months,” in 
order that all the fiscal years might 
be made to coincide. 

Development during the year in- 
clude new lines from Drummondville, 


through Actonvale to Sherbrooke and 
St. Hyacinthe, which will be in opera- 


Below appear cdmparative profit 
and loss figures: 


PROFIT AND Loss 
Gross earn.....$475,009 $482,634 $148,429 
Less pur. pow..$ 78,774 $ 61,073 $ 24,912 
Less Sean 176,286 165,381 49,011 


Total costs .. $255,010 $226,454 $ 73,923 
Bal. profits ... 219,998 206,180 74,505 
Non-oper. prof.. 10,519 5,542 7,023 


Total profits. . $230,517 $211,722 $ 81,528 


Ded. bad debts. 2,178 1,275 893 
Ded. admin..... 20,000 17,507 6,171 
Ded. interest . 160,181 143,975 
Ded. disc. sees.. 41,618 


Surplus for yr..$ 48,157 $ 47,347 $ 20,585 


COST OF THE WAR 
TO UNITED STATES 


Total From April, 1917, to 
November, 1918, Will Be 
- More Than $22,500,000,000 


WASHINGTON.—Secretary of the 


Treashry McAdoo has shown in his 
annual report that the cost of the war 
to the end of June last, was in the 
neighborhood of $13,000,000,000. 
From the published daily treasury 


statements since then it is possible 
to determine the expenditures of the 


Government and the cost of the war 
to the end of November. 

From the beginning of April, 1917, 
when we entered the war, to Novem- 
ber 30, 1918, the general expenses of 


the Government, exclusive of public 


debt transactions; have amounted to 
$22,597,000,000. Taking thé pre-war 
basis of the cost of running the Gov- 
ernment as $1,000,000,000 a year, 
about $21,000,000,000 may be attri- 
buted to the aetual cost of the war to 


the United States during the past 


twenty months. 

For the five months of the current 
fiscal year expenditures appear to 
have been running in conformity with 
Mr. McAdoo’s prediction of rising cost 
made in June last, when he estimated 
that the cost of the war for the cur- 
rent fiscal year would reach $24,000,- 
000,000, and would necessitate raising 
taxes of $8,000,000,000. 

Since: then, of course, hostilities 
have ceased and Mr. McAdoo accord- 
ingly revised his estimate of war cost. 
He said on November 14 that the 
Government’s expenditures for the 
current fiscal year would be in the 
neighborhood of $18,000,000,000, and 
he, therefore, reduced the taxation 
program to about $6,000,000,000. For 
the five months ending November 30 
the expenditures have been slightly in 
excess of $8,500,000,000. 


For the fiscal year 1917-18, ending 
June 30 last, total expenditures 


amounted to $12,700,000,000, in round 
numbers, and for the three war 


tion early in 1919. During the year] months of April, May, and June, 1917, 
privately owned plants in Actonvale| total expenditures exceeded $1,300,- 
and West Shefford were purchased ard | 000,000. 


added to the system, besides extensions 


Of the aggregate expenditures for 


made to the other plants to serve 8,000 the twenty months of war, we have 
customers in all. The Drummondville] spent $15,166,000,000 on our own ac- 
power plant will generate 7,000 h.p.| count and $7,296,000,000 has been 
by the first of May next, and will have} loaned to the Allies, about one-third 


an ultimate capacity of 18,000 h.p. 


of the aggregate amount. Loans to 


“The outlook for the future sale of | the Allies show a tendency to dimin- 


power is very promising: The industries 
at present located in the district are 
looking: forward to considerable expan- 
sion and the company is carrying on an 
energetic campaign to secure the location 
in its district of the new industries, of 
which a large number with which it is 
in communication, have signified their in- 
tention of locating plants in this country. 

“In this the company is working in 
close co-operation with the municipal 
authorities and Boards of Trade in the 
various municipalities, to whom the com- 
pany is indebted by reason of the frank 
recognition given to the efforts of the 
company in the upbuilding of the dis- 
trict, resulting in. the most cordial re- 


ish from month to month, the amount 
actually withdrawn in November, 
$279,000,000, being: more than $200,- 
000,000 less than in October. 


PUBLIC OWNERSHIP 


Traction Problems Being Considered 
in. New York 

NEW YORK.—Otto H. Kahn, a 

member of the firm of Kuhn, Loeb & 

Co., and Francis H. Sisson, vice-presi- 

dent of the Guaranty Trust Company, 


HEAD OFFICE - WINNIPEG 


Paid-Up Capital ............2cceeeeeees $ 5,000,000 
Reserve eeeee eee eee eee eeeeeeeeeeeaeeeeeee 8,400,000 a 
Total Assets .........-+.++s+0+0++-0VEF $140,000,000 


H. B. Shaw ..............General Manager 
J. W. Hamilton...Assistant General Manager 


_ This peak, having 299 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of 

_ every description of banking business. 

_ ‘Travellers’ Cheques and Letters of Credit, issued payable all over 

the world. : 


Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 


‘Attention is ularly drawn to the adventogte offered by the 


Foreign artment of our London land), New 
York and Montreal s, and Merchants and Manufacturers are 
invited 


to avail themselves of the Commercial Information Bureaus 


ed at these Branches, New York Agency, 49 Wall St., 
New York City. Geo, Wilson, Agent. 


CORRESPONDENCE SOLICITED 


THE MOLSONSBANK 


Paid Up Capital - - - $4,000,000 
Reserve Fund - - - - 4,800,000 


Head Office, Montreal 


_ Besides ite 98 Branches in Canada, the Molesns Bank has 2 


eee 
Shen ya 


lations between thé public and the com- | have been selected to write the report 


pany.” 
The Working Position 


An analysis of the liquid assets and 
current liabilities emphasizes the con- 
struction part of the company’s pre- 
sent position. Notes receivable, refer- 
ring to advances to subsidiaries, have 
more than doubled, rising from $76,000 
to $140,836. On the other hand ac- 
counts payable have gone up from 
$81,688 to $162,434, and a new item 
appears of notes payable, amounting 


to $91,262, The total liquid assets 
\are $304,900 as against $295,266 last 


year, while current liabilities are 
$255,036 compared with $93,603, leav- 
ing net working capital of $49,864 as 
against $151,799 one year ago. A 
similar condition may be expected to 


continue. until such time as heavy ex- 


penditures on the expansion of plants 
or building of transmission lines may 


be unnecessary. 


The comparative figures are: 


Liquid Assets— 1918 1917 
- Cash $ 34,803 $ 99,487 
140,836 76,000 
Accounts rec. ... 45,653 40,154 
Mat. and supplies 82,958 79,625 
Victory bonds .. 650 


$304,900 
Current Liabilities— 
Notes payable .. $ 91,262 
Acccunts payable 142,434 
Ceonsum. dep. ... 4,006 563 
Bond int. mat. .. 17,334 11,352 


$ 93,603 


201,663 
151,799 


on the vital questions confronting 
public utility corporations which is 
to be made by the special committee 
appointed by the Merchants Associa- 
tion. 

The news of this action by the com- 
mittee, which is composed of private 


and investment bankers, scientific 
public utility engineers and mer- 
chants, in the broad sense of the term, 
coupled with the recent statement by 
Travis H. Whitney, member of the 


Public Service Commission, to the ef- 


fect that none of the local tractton 
companies, with conditions  un- 
changed, could earn their fixed 
charges in the coming year, drew the 
attention of investment bankers to an 


analysis of the local traction situa- 


tion. 


The members of the commitee ap- 
pointed by the Merchants Association 
feel that the local companies are con- 


fronted by a grave situation and they 


are considering the proposition 


whether or not municipal ownership 
would not be better than the alterna- 
tive which might befall the companies 
concerned with the dual operation of 
New York city subways, 


WATER DISTRICT BONDS .- 


Another Meeting of the Commis- 
sioners Was Held This Week : 


Another meeting of the Commis- 


sioners of the Greater Winnipeg 


Water District to consider the dis- 


ua 
. 


+ | formed with $25,000,000 capital ba 


HOW MARCONI 
HAS WEATHERED 


WAR CONDITIONS 


The Plant Has Been Under 
Control of the; 


Admiralty 
PROFITS WERE BETTER 


Small Improvement in Income 
Shown—Basis of Settlement 
Reached For Stations Which 


Have Been Closed 


The report of the Marconi Wireless 
Telegraph Company of Canada for the 
past year shows a slight improve- 
ment in profits over the precedinz 
year, as $114,953 to $104,929, while 


the surplus forward compares as 


$198,414 to $141,106. Owing to the | 


fact, however, that the company de- 
cided to operate a factory for the 
manufacture of wireless apparatus, 
on which it believes there is a good 
profit, it was found necessary to se- 
cure and equip such a factory, with 
the result that the liquia position of 
the company was impaired consider- 
ably, as compared with the previous 
year. Indeed the whole operations 
of the company emphasize the fact 
that during the war it has been prac- 


tically helpless in the matter of earn- 
ings as its apparatus has been under 


the control of the Admiralty, and even 
yet the prohibition on the sending of 


commercial messages has not been | 


lifted. At the present time, THE FI- 
NANCIAL POST learns, the chief 


business of the company is limited to 


press messages and Government busi- 
ness, although it is hoped that there 
will be a removal of the severe re- 
strictions in the near future. When 
this is brought about it is expected 
that the earnings will at once increase 
greatly, especially as the present 
cables are overloaded and are likely 
to be during the whole period of the 
pedce conference. 

One of the favorable factors during 
the past year, and extending into the 
present, has been the increasing num- 
ber of vessels of the Canadian mer- 
cantile marine that have been equip- 
ped with the Marconi wireless ap- 
paratus. This business, it is hoped, 
will keep up for some time to come, 
and when this decreases it is propos- 
ed to be able to enter the field of 
manufacture of various electrical ma- 
chines and equipment that will sup- 
plement the manufacture of wireless 
apparatus by the company. In their 
report the directors mention especially 
the closing last year of the wireless 
stations at Glace Bay and Louisburg 
py Admiralty orders, as a serious loss 
of revenue, and these it is understood 
are still closed for all ordinary busi- 
ness. 

The report states that a basis of 
settlement was arrived at between the 
company and the Government in re- 


spect of compensation_for the closing | 


down of certain East Coast stations, 
covering the first two-year periou 
ending July 31, 1917. 

A change was made in the manage- 
ment at the annual meeting just held, | 
J. Nx Greenshields, K.C., succeeding | 
Andrew A. Allan as the president of | 
the company, and Major Thomas Robb | 
being appointed managing director. | 
A. E. Francis was added to the Board. | 
The full Board now consists of J. N. 
Greenshields, K.C.; Senatore G. 
Marconi, G.C.V.0., LL.D., D.Se.; Ro- 
bert Bickerdike, Godfrey C. Isaacs, G. 
M. Bosworth, Lt.-Cel. W. D. Birchall, 
E. J. Nally, Major Thomas Robb, and 
A. E. Francis. 


This Year’s Showing 


The statement for the first nine 
months of the present year, it is 
learned, shows a fair increase in 
profits over last year. So far as the 
shareholders are concerned it would 
appear some time must elapse before 
the earnings approach the point where 
a dividend would be possible. The 
stock issued amounts to $5,000,000. 


The Jong delay in the final pre- 


paration of the reports is stated to 
be due to the peculiar conditions un- 
der which many of the wireless sta- 
tions are operated. It takes months 
sometimes to receive reports from 


some in the wilds of Newfoundland, 


for instance, and in the case of some 


foreign Governments accounts are 
settled in many cases through the 
Governments of the two countries, 
which often results in months of de- 
lay. 
Two Years’ Figures 

Below are given the comparative 
figures for profit and loss for the 
last two yeats: 

PROFIT AND LOSS 
1917 1916 

Profit for year $114,953 $104,929 
Balance at credit.... 141,106 80,816 





$256,059 
Less— 


Int. on adv’e .... 29,131 32,351 
Res. depreciation.. 13,514 7,287 


Res. for aces. rec,. 15,000 5,000 
Balance forward ....$198,414 
British Metals Corporation has been 


$185,745 


$141,106 


ye 
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THE CLARKSON REPORT ° 


Copies Are Still Not Available for the 
Public 

Outside of the few who have had 
the privilege of examining the type- 
written copy of the Clarkson audit of 
the affairs of the Hydro Commission 
|and the Provincial Government, the 
public has not yet had anything about 
this important statement except the 
optimistic summary given out by 
Premier Hearst. This was on the 3ist 
of October, practically two months 
ago. Inquiry at the office of the Pro- 
vincial Treasurer brings the informa- 
tion that the report is still in the 


hands of the printer and the indefinite 


‘advice that it should be out in the 
course of a couple of weeks. 


SOLVING THE 
PROBLEMS OF 


Continued from page 1 
coming year. His: good fortune will 
only tend to make the position of 
his Canadian competitor all the more 


acute, both sentimentally .and eco- 


nomically. For a very long distance 
in the Canadian Northwest, the 
boundaries of the Canadian farmer 
march with those of the American; 
yet on one side of the line will be 
hoisted the maddening ‘$2.21’; and 
it™the other “?” 





The American Problem 


With the statistical position of 
wheat in the world what it is, with 
Australia and the Argentine offering 
to market their-great accumulations 
at a price which Broomhall’s say is 
likely to be under five shillings a 
bushel, the United States Govern- 
ment may find that it will have to 
assume a big. burden for the benefit 
of its farmers, but the farmer there 
merely says to himself: “I should 
worry.” The winter wheat produc- 
tion in the States is estimated at 765,- 
000,000 bushels; an average spring 
|crop there ‘would produce a total of 
| well over a billion bushels, the great- 
est in history; and the bears of the 
| world would be ramping. Canada’s 
wheat might have to go begging. 

It is because of this condition of 
| affairs that the Canadian farmer is 
| sitting tight and waiting for the 
Government to make a move. No one 
|} has yet made the bald suggestion 
that the Canadian Government should 
| undertake to guarantee a price, off 
| its own bat; it would just about bust 
the Government to try it; but it is 


| expected to use its good offices with 
the British and other Ally Govern- 


ments to find a solution of the diffi- 
culty. 7 


| 





The Allies’ Obligation 

And it would really seem to be tp 
to‘them. It was at their urgent soli- 
| citation that the price of wheat was 
\ fixed, and the production pushed up. 
| Although they do not need the wheat 
| so badly as they did, there was a time 
when they had to have it to keep 
from starving; and it was in the ex- 
pectation that that need would con- 
tinue that the Canadian farmer pre- 
pared a record acreage for wheat for 
the 1919 crop. -It was a species of 
food insurance for the Allies, and it 
would seem only fair that they should 
see that the market is stabilized in 
some manner, 

It was to help in the solution of the 
question. that the Canadian Govern- 
ment decided to send Dr. Robert Ma- 
gill, Secretary of the Winnipeg Grain 
Exchange, who is probably Canada's 
leading grain expert, to the Peace 
Conference, to represent the Cana- 
dian Government. Delegates from 
the Grain Exchange, the organized 
farmers, and the Council of Agricul- 
ture will also be there to offer their 
knowledge and advice. The outcome 
of their efforts will be watched with 
great interest. 


International Regulation 
There are several things which 
these delegates may propose. The 
most natural is probably some 
form of international convention by 


which the price will be stabilized and 
production regulated until the world 
gets back to normal. If Europe does 
not need to worry about its grain 
supply, it does need to look out for 
its supplies of cattle. The Canadian 
farmer, if the price for his grains is 
not shot to pieces, can probably be 
encouraged to divert his energies as 
far as possible to cattle-raising; but 
cattle is a slow crop. Can he afford 


to jump into it to the total exclusion 


| of grain, and wait two or three years 
| for his returns? 


But if Europe is ungrateful and 
obdurate, and proposes to sit tight 
and let the farmers take their loss, 


what will happen? - Here again, 


several things; only one of which 
need now be mentioned. The United 
States farmer is all right; but the 
Government is in bad with its guar- 
antee. It is possible that Canada 
might offer to sell its crop to the 


United States Government and say: 


“Here, you take this and go to it. 
You will have control of enough 
wheat to make them listen to reason 
on the other side of the water.” And 


se to having contro} of the 


WHEAT MARKET 
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WAL APPAIKS  |Pany might be forced to live up to 
ae ee the Burlington by-law, but support: 
HAMILTON oO the position taken on the ground that 
*\the-road has been a losing proposi- 

Peer tion. Burlington might win in the 


mye to City Council on |courts, byt, as the “Times” points 


perations of City and out, this would be only staving off 
Other Lines « the evil day until such time as the 


_ifranchise elapses when the town 


sadist of hi h f it 
THE BURLINGTON CASE | 7274, have nothing to show for its 
This and Other Suburban Lines 


penses. 
Are Losing Money——Railway \vantage of thé shorton mee 
Board Sympathetic With 


vantage of the situation to abuse Sir 
Attitude of Company 








John Gibson and indulge in a lot of 
wild talk about public ownership, etc., 

—— but locally this is not regarded as 
HAMILTON.—Overshadowing the|helping in any way to solve the 


controversy regarding the operation problem, 


of the Hamilton Radial Electtic to m 
Burlington, another phase of the} TRADE TOTAL LESS 


local transportation situation has RE AR 
been brought to public attention by the FOR CURRE NT YE 
presentation of a long delayed report | Total For Eleven Months Indi- 


to the city coGncil on the Hamilto ° 
Street Railway system by a “special c. Falling Off of 
200,000,000 


committee appointed for the pur- 
With one month more of the year 


pose. It is interesting to note rela- 
tive to the urban and suburban ser-| ,, go the outlook for trade in Canada 
for the year is that it will be about 


vices that the report makes the point 
$200,000,000 less than the record: 


that in maintaining a low standard of 
service in the city the parent com- ; 
P breaking twelve months of 1917. At 
present the balance for 1918 stands 


pany has been making profits which 
have been used to wipe out losses on} at go8s404,704, against $455,519,369 
for the corresponding period of. 1917. 


the outside systems—the Brantford 
The preliminary summary of No- 


and Hamilton, the Hamilton and 
Dundas, the Hamilton, Grimsby and| vember trade, just issued, makes pos- 
sible the following comparisons for 


Beamsville, and the Hamilton Radial. 
Of these latter systems only the! the first eleven months in each of the 
past seven years: 





Hamilton and Dundas, operating two 


cars, showed a profit ($6,000), while | Eleven Exports. Imports. Balance. 

the others showed losses aggregating ae. $ $ 3 

$75,477 against profits for the city | !%8--  1,121,738,843 888,329,139+288,404,704 
t f $194 014 1917.. 1,399,018,000 943,499,567 + 455,519,369 

SyStem of $194,014. , 1916.. 961,666,000 698,709,000 -+ 262,957,000 
The report is a lengthy affair. The} 1915.. 521,953,000 405,973,000-+ 115,980,000 

Hamilton “Times” says that the rec- oe ounessens 450,922,000—108,824,000 

ommendations represent a big order, 118 880,410,000 614,057,000—233,647,000 

: : , 912., 803,320, F 2. 

that how it will ever be carried out |” 3,820,000 584,443,000—281,123,000 

is problematical. The present fran-| + Excess of exports, 

chise runs until-1928. The “Times” | Excess of imports. 

summarizes the recommendations as A drop in the favorable balance for 

follows: the month from $114,607,076 in No- 


The report declares there are too few | Vember, 1917, to $46,070,955 is largely 
ears in service, that many of them are | due to a heavy decrease in grain ex- 
antiquated and small, and that they are | ports. 
not properly cleaned, heated or ~— 
i € e 
ae nares awk 3 ee that’ thar are | CXPorts, November comparisons with 
“inhumanly overcrowded.” Traffic on the | 4 year ago are mostly favorable, as 
street railways is impeded by the cars | the following table shows: 


having to cross so many railway cross- RECORD BY MONTHS standings and misrepresentations (all they claim that R. A. Pringle’s fixed Wills Should be Ke t 
ings. The committee asks that the cars Nov., 1918. Nov., 1917. Oct., 1918, | done Peas intention) that often result | price is $10 a_ton less than that to 1 p 
be :all made into pay-as-you-enter ones. |Mine . ... $7,269,882 . $6,879,290 $5,484,573 | in _after-complications, sometimes of a whi 5 aot ‘ : ; 

It recommends that the roadbed on |Fisher |... 3,907,321 4,315,988 8.363.647 | serious nature, between the customer and | “ch the manufacturers are entitled. Safe P ace 
Sherman avenue between Barton and | Forest ... 5,826,536 5,488,570 4,505,162 | the vendor.’ 


King streets be double-tracked and |Animals . 23,920,626 23,237,442 20,529,772 
that the tracks on King street | Agricul. .. 24,278,235 77,961,781 31,315,614 
east and west run straight across | Manuf. ... 53,598,932 68,947,268 64,134,325 
James, at the corner of King andj ————  —, : 
James. This would eliminate transfers | Miscell. . .. 29,521 535,181 221,345 
in those directions and facilitate the ser- | Total . ...119,161,003 187,815,515 129,554,438 
vice, in the opinion of the committee. 








The report also seeks to lighten the ser- The record of exports and imports Manitoba, urging that one farm for | on ever since in a very direct manner, 


vice within the market area. It also asks | by months this year follows: 


for a service that will cover the south- Exports. Imports. Balance. |immense saving of time and money. | the country, and an enormous amount TORONTO OFFICE: Royal Bank Building. 
west ection of the city, and also an |Jan. . .. $96,216,284 $60,677,414 + $35,538,870 | “That the uniformity of provincial acts | of information was secured. For in- J. F. HOBKIRK, Manager. 
extension of the Stuart street tracks to | Feb. .... 86,361,617 62,206,448 + 34,155,169 | will require much time and patience is | stance, the amount of steel ; l 
Queen and. King. Mari... 99,854,987 — 87,255,698+ 12,599,289 | emphasized by the fact that represen- Means. ote that would be nue tent te 
The Subsidiary Lines Apr. .... 71,161,652 —78,623,941— 7,462,289 | tatives to a conference of commissioners |... 0.” ” roe required in 
' May .... 79,002,039  89,809,083—~ 10,897,041 |have great distances to travel to get |°Yery centre was very carefully esti- 
The revelation of the report that/June .... 203,509,788  82,094,786+ 26,415,002 | together, and a general meeting can but | mated for the first three months fol- 
the city lines are profitable, while |July -. . 108,019,447 82,907,000+ 20,111,547 | seldom be held, so that the discussion must | lowing war, for the next three 
those operating in the suburban dis- |. °"" eoaeeeee aaa pes iran ane be carried on to a great extent by mail. | months, etc. The same plan was fol- 


tricts are not, has a direct bearing | oct. |... 129,554,488 75,541.815+ 54.012 623 
upon the radial issue with Burlington | Nor. .... 119,161,003 72,090,048 46,070,955 
and the Hamilton “Herald” takes the arene ies 
attitude that: “There is no need for, [°t*! —1-121,788,843 823,329,189 + 288,404,704 
higher fares on the street railway. 
Apparently there is need for higher U.S. TRADE IN ORIENT 
fares on the suburban railways, at igh =: 

least on one of them.” The “Spec-| This Year More Than Double That 
tator” believes that the cases of all At Beginning. of. War 

the systems should be considered to-| NEW YORK.—Trade of the United 
gether, to which the “Herald” re-|States with the Orient in the year 
plies: which ends with this month will ag- 


The manieipelities and sr" on gregate more than one billion dollars, 
get together and arrange first for aniong if we ; . 
adequate service in consideration of e include Australasia the 


reasonable rates still stands good. It total will exceed one and one-half 
seems the only fair way out of the | billions, and be more than double that 
trouble. at.the beginning of the war. 
Technical Relations A compilation by the National City 
Regarding the relations of the city Bank of New York shows that the 
and the suburban lines, the “Times” |¢XPorts to Asia and Oceania in the 
points out that: . jealendar year 1918 will approximate 
It should be borne in mind that al- | $600,000,000, against $208,000,000 in 
though the street railway company may |1913, and the imports from Asia and 
be the parent company in connection with |Qceania will be over $1,000,000,000, 


the electrical concern, it is not the over- as again : 
holding company. As we understand the S against $316,000,000 in 1913. 


situation, it is oniy one of the subsidiary |, This increase occurred very largely 
companies of the Dominion Power and |in the last year or two. Imports from 
Transmission Company, which, we be-|Asia in the 9 months ending with 
lieve, is the overholding Company. As September, 1918, were $682,070,000 


it was not perhaps his duty to do so, . ‘ ’ 
Ald. Langs made no attempt to investi- against $393,893,000 in the same 


gate the standing of this latter company. months of 1916; while the exports to 
The Dominion Power and Transmission | Asia were $327,482,000 against ap- 
Company supplies the power to the other proximately $150,000,000 in the same 


companies from its power plant at De- > os 
cew’s Falls, or from its Hamilton plant months of 1916. The inability to state 


at the bayside, as well as to the street the 1916 figures of exports to Asia 
railway. Mr. Langs apparently goes upon | With extreme accuracy is due to the 
the assumption that the Dominion Power | fact that $125,000,000 worth of mer- 


and the street railway are one and the inet 
sate enhearh.. 38 ts he abieaek, 1k ain’ chandise intended for Europe was sent 














not matter much so far as the general |t® Asiatic Russia before passing of commissioners on state laws has| them, over their problems and diffi- 
situation is concerned. . thence to European Russia, and is|been doing good work. Mr. White | culties, Such a thing a few years 


| incl : : 
The Barlingten Line - jincluded in the official figures of ex- 
So far os the eae line is ports to Asia when in fact it was in- 


concerned, latest developments in- : + as 
clude legal proceedings on the part of tune neyo Be oHe 


the Burlington authorities to oe 
the company to give the town a ser- » 
vice as prescribed by the by-law. anne eee sag i 
The “Times” points out that the! PC. Larkin, of the Salada Tea 
town council has_ already offered to| Com ny, has completed arrange- 
accept the terms of the company for} ments for the purchase of the pro- 
one year and thinks the latter made| perty fronting on King Street, near 
a mistake in not accepting, pointing | Spadina, on which the building for- 
out that this would have given an/ merly occupied by Stones Limited, is 
opportunity to reach a permanent | located; it extends through to Wel- 
settlement. The company is operat-|lington Street. The building will be 
ing some. cars between the‘ city and occupied by the Salada Tea Company 
the canal at the old fares. _| in the near future. ey 
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Launches Campaign in 
Their Advocacy 


WANTS EARLY ACTION 
Similarity of Conditions in 


he Prairie Provinces Would 
Enable Them to Secure 
Reforms More Promptly 


A campaign with the object in view 


of awakening the business men of the 


three prairie provinces to the desir- 


ability of securing greater uniformity 
in provincial legislation is being 
conducted by G. E. White, chairman 
of the Brandon Section of the Cana- 


dian Manufacturers’ Association. Mr. 


White points out that conditions are 
so similar in all three provinces that 
there is no valid reason for the differ- 
ences which appear in many of the 
acts. He believes that if steps were 


taken to eliminate conflicting provi- 


sions, many difficulties that are at pre- 
sent arising would be simplified and 
straightened away. - 

THE FARM IMPLEMENTS ACT 


“To illustrate these conflicting condi-|4n estimate of their requirements, 
ticns,” writes Mr. White, “the Farm Im-| The export orders include the higher 


plements Act of Alberta allows vendors 
to sell under their own order form. The 
Farm. Implements Act of Saskatchewan, 
on the other hand, necessitates special 
orders—form “A” for new goods and form 


“C” for second-hand goods. A travelling | newsprint ever arranged in Canada 


salesman, if his territory.lies in both 
provinces—and it is often impossible to 
get away from the arranging of travel- 
Ier’s districts without overlapping—must 


be versed in the Farm Implements Acts | for 1919. Last year this paper took 
of both provinces, and must carry two| part of its requirements from the 


order forms for Saskatchewan and one 
for Alberta. Even should his territory 
not overlap, it is the policy of many firms, 
in the case of a-poor season in his dis- 


trict, to transfer a traveller to a ground | Export Company. The contract will 
where better crops prevail, which quite | mean the supplying of nearly 100,000 
likely would be in another province. And/tons, and for the first three months 


it is often the case that a traveller who 
is a good mechani¢al expert—and this 
sort of a man is of great advantage to 


his customers in helping them out at a | chief counsel, G. H. Montgomery, 


difficult time—is not much of a student, 
and it is impossible for him to grasp the 
full meaning of the laws in the different 


provinces, occasioning some misunder- | Of the newspaper publishers. In this 


Will Require Time 
Mr. White also refers to the “Act 
respecting lien notes and conditional 
sales of goods” in Saskatchewan and 
the corresponding acts in Alberta and 


the three provinces would mean an 


As the appointment of provincial repre- 
sentatives is one without remuneration 
(referring to the Conference of Commis- 
sioners on Uniform Law, of Canada) we 
are indebted to the Commission for the 
work they gratuitously do, and the hon- 
orary members being representative men 
with large affairs and responsibilities, 
have not, it is presumed, the time at 
their disposal that they would otherwise 
give 


“Mr. Matthew Wilson, K.C., of Chath- 
am, favors the writer with the informa- 
tion that the Canadian Conference on 
Jniform Law is a voluntary body, their 
first meeting being held in Montreal last 
year. Each provincial government ap- 
pointed one or more representatives, the 
appoinments designed to be pursuant to 
statute by order-in-council. Their good 
work should be greatly facilitated by all 
provinces passing «ects relating to the ap- 
pointment of commissioners; Manitoba, 
British Columbia, Ontario and New 
Brunswick already having done so. The 
sale of goods act is one of the first to 
be taken into consideration, and also in 
hand are the partnership act, the bulk 
sales act, the wills act, the insurance act, 
landlord and tenant conditional sales 
of goods, bills of, sale and chattel mort- 
gages, joint stock companies and assign- 
ments acts. Between meetings the com- 
missioners for different,provinces are re- 
quested to prepare model acts of some 
particular subject, and submit these by 
correspondence to the commissioners in 
other provinces, so that they can be 
brought over before the general meeting, 
at which a record of transaction is kept, 
and a report made with recommendations 
to lieutenant-governor-in-council for sub- 
mission to legislation.” 


Under Separate Plan 


After referring to the experience in 
the United States where a conference 


show how the prairie provinces, by 
their very similarity, are in a posi- 


tended for and did pass to Europe,|tion to achieve uniformity of laws|every man went to work. Within a |S //@q0i0:i000iii0i000iniiiniiiciiiiiiin 


more easily than the other provinces. 

“The proximity of the prairie provinces 
to each other; their topographical posi- 
tion, and similarity; the fact, that the 
nature of business intercourse, and the 
commodities required are alike, and dif- 
ferent to a great extent from those of 
other provinces; the conditions through 
which nearly all corporations that deal in 
one province, deal Wn “them all; and the 
feature that residents of any one pro- 
vince are in the majrity of cases inter- 
ested in holdings d business dealings 
in the other two provinces—blend into 
a position of affairs that show | that- 
simplicity and uniformity of Alberta, Sas- 
katchewan and Manitoba laws would be 
such a step towards the greater facility 









EF | ; for advancement and the continuance of 
improvement and stability of the prairie 

provinces, as to, necessitate a movement 

- WOULD BE GREAT separate from the Dominion uniformity 
programme. It is suggested that there 

be a body formed (with remuneration) of 


- BOON TO THE WEST representatives from each of the three 


provinces to act separately on uniformity 


A Brandon Manufacturer of prairie province laws, The advantages || SIR EDMUND WALKER. Wa 






















future shead of industrial Britain.” 
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2) SIR 
to them of the conveniences of a meeting C.V.C.. LL.D. DCL. President @ %& P i 7 ELV. 
place; es sheestts te provineial condi- See 
tions, and the simplifyi f their tasks, . - 
by omitting the sundtiodatie of other pro- CAPITAL Paip Up, $15,000,000 SESE 
provincial laws, would be great. Their ac- 

tions needs not conflict or interfere with 


the- larger organization, but rather, by ni 
co-operating with them, be a factor that 
would make for mutual ee 





| > advantage, and 
their stability to spend more time and 
concentrate on the subject, should be 
of assistance to other provinces and the 


This Bank provides every fag 
citca ees ontemsey =”  * F\ Drompt and efficient transa ot 


BIG EXPORT ORDER inds of banking business. 


FOR CANADIAN PAPER : 
All Requirements of New York BRANCHES IN EVERY Foo Fr 
‘times™ Will be Supolica NEWFOUNDLAND, AND AT THE 7 
From the Dominion POINTS: 


Shipping facilities for Canadian London, Eng. Me Cal 
paper are improving both to South Portland, Ore. San Francisco, 
Africa and Australia, according to a . 
statement of G. F. Steele, general 


manager of the Canadian Export — 
Paper. Co, to THE FINANCIAL 
POST. The Minister of Marine and 


‘isheries is making a special. effort 
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to secure accommodation and has INCORPORATED 180 © 
asked the exporting mills to furnish Capital Paid Up ‘ ° . . z 
Reserve and Undivided Profits - 
Tota Assets - - - . 


grades of book and writing paper as 
well as of newsprint. 
Big Newsprint Contract 
Probably the largest contract for 







HEAD OFFICE, MONTREAL 


Sir Herbert S. Holt, President. 
E. L. Pease, Vice-President and Managing 
C. E. Neill, Gene 
530 Branches in Canada, Newfoundland, West 
and South America, ete., distributed as follows: ~ 






































has been concluded by the Export 
Company for the whole of the re- 

















CanOdS ..ccve cece sceveesevewe enue od he 
quirements of the New York “Times” Newfoundland .,. 1c .se+ seaees Powe eo 

West Indige: ..o5 cccce cmccssses oeeke eee 

Central and South America ..... és. eames 



















Tidewater Mills and the balance from USA, (New York} ovis -scssssteceai 
the Donnacona Co. The Tidewater Great Britain (London) .........- sie 





supply has been sold this year to the 

















LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 






the price will be $73 a ton. 
The Newsprint Mills, through their 








K.G., has filed with the Paper Con- 
trol Tribunal their brief in the appeal 
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A will should be kept in a place where it will be easily found 
death of the Testator, yet where it will not be subject to the 


BIG ENGINEERING 
COMPANY OF G.B. 


LOOKS TO CANADA 


Continued from page 1 





destruction by fire or by agencies interested in its 
THE MONTREAL TRUST COMPANY will hold in sai 

‘free of charge, all wills appointing it as Executor. Access can 
as frequently as desired. 


Montreal Trust Com 


Sir Herbert S. Holt, President A. J. Brown, K.C., 



























Questionnaires were sent out all over 


















































lowed in every commodity, and in 
this way it was possible to get a 
pretty fair idea of the men whom it 
would be necessary to release from 
active service first on the cessation 
of fighting. Lines that were found 
not to he in demand would indicate 


Branches and Connections Througho 
that those skilled in this direction | ” Connections us’ 
would be retained longest in the 


HEAD OFFICE AND EIGHT BRANCHES f 
service. The plan has worked well, s 


and although some of the critics seem to 
to consider it rather unwieldy, it is ty 


serving the purpose and securing Th W b > 54 ¥ 
results. Se eo 
Condition of the People e cy um curity i — 


“One notices a great change in the ; 4 
people of Britain,” continued our in- Chartered by Act of the Dominion Parliament. 
formant. “When I discuss this matter NINETEEN BRANCHES IN SASKATCHEWAN 
I want you to understand that I speak HEAD OFFFICE, a WEYBURN, | 


as a Conservative. There has been F ore tee 
sh tnerranding ofeach ators pro || BIRECTORS:--Alex, Singeon, Bret, Minneapai 
blems brought abdut by the war that Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Wi 
could not possibly have come in any Sask.; S. E. Oscarson, White Rock, S.D.; N. D. MeRs 
other way. The aristocratic employer burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


of labor, the master of the old school, anki ange Business 
has come down from his unreason- A General B ng and Foreign Exch : 


able position. The radical, unreason- 
able jabor man kas come down from 
his impossible stand, and these forces 
have met as they never have met be- 
fore. Even after the removal of the 
necessity of the winning of the war, 
this feeling is still very marked, and | 
it is the greatest thing that ever | 
happened our country. 

“In our own concern I have seen 
shop deputatians sitting in the office 
of Sir , the head of the busi- 
ness, reasoning with him, and he with 


“A Bank is an Empl vr 
Agency where work is foung 
idle dollars.” Bae 
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ago was absolutely unknown. 
“When the call came for more food 





few miles of London I grew one thou- 
sand -bushels of potatoes. .. Several 
artisans had plots along by mine. | 
We became well acquainted. I 
learned their point ef view, and they | 
learned mine. That condition was re- 
peated thousands of times all over 
the country, and it is going to have 
its effect. Moreover, the industrial 
managers of the old land have found 
out that the way’to get real results 
from the men in the shops is to pay 
them>er-zh wages to make them 
happy and satisfied. There is a good 


THE STERLINGB: 


OF. CANADA | 


: ‘ 
In the Sterling Bank you find a courte 
business ' mitt et - > : " ciency. 
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ns this week. have been largely colorless. ©The 
which gives the key very often to the Canadian 


n conducive 


to buoyancy. There, weakness has 


* through out, and prices in general have shown 
ag. All markets, in short, are in a waiting atti- 
sarily depend on the international developments of 


' The mining 


1S 


market is also in a lethargic condition, 


for imprevement in operating conditions expected in 1919. 
et, it is outwardly strong, but the supply of bonds 


“much dependence cannot be placed on appearances. 


: New York—The tendency of prices has been for the most 
‘the movement led by railway shares under pressure of un- 


or, a 


sition of control; at one time, it being evidently believed 
turn the properties back to the owners on the first 


Yongress did not promptly formulate the five-year extension urged 
» Ther has also been under pressure from year-end liquida- 
se; in View of conditions, why values are not low and believe 


but temporary. 


me & Co., New York.—Certainly, it is too much to expect that 
-enjoy any large movement in the face of so many obstacles, but 
sre is so little selling is the best indication that holders of 


en “in the future. 


The a t that we are faced with 


is as true to-day as at any time in the last four years 


ot afford to be dogmatic in his opinions, but from all of the evidence 
| are inclined to the belief that we are shortly to enter on a period 
pablo industrial activity and expansion and that this will be accom- 


the competitive mar 

ida is becoming quite dis- 
sed in several connections. 
ition that peace lines had 
jously neglected that they 
‘in and take over the out- 
s here and in United States 
ime seems to have been 
worked in many instances. 
in ine Was not as great as 
predicted. The chief cus- 
be steel industry had been 
with steel. It was not 
tomers who had been 
His customer, in turn, 


denied the finished 


where the scar- 

evelop. Lawn 
“have become very 
the lawn mower fac- 


vere expected to turn out 


y useful for the war. Stoves 
' ivilian population became 
at searce, though the effect 

ly noticeable, because stove 

were making stoves for the 
it. Stocks of steel in job- 
ds were strictly controlled, 
Vilian popul.tion could not 
‘usual supplies. Automo- 
become very scarce, while 
lemand continued. The result 


when the armistéce was de- 


nd the restrictions on the 


ure, distribution and con- 
of steel were removed the 
demand that came to the 
de was from the jobbers and 
nobile manufacturers. Other 


continued to require steel, 
ced rather than increased 


OnIG 


rollers selling in Canada 
fter business. In fact 
een unwritten instruc- 


an that ‘the standing 


hles force is “get the 


s indicates that hard 
Mg prices, such as have 
2 past year or two, have 


exist, and that a greater 


feewo: elasticity is being intro- 
aA ° 
fed in the selling price, : 


wane one thing that can help the 
mation materially now is the re- 
m of the investor. Not the in- 
br who wants to buy stock and 

a. chance on its selling price in- 


basing, but the investor who is go- 
ng to purchase steel for a definite 


irpose. It may be for an extension 
>» a factory, a building, bridge or 
Warehouse. He looks at the invest- 
at called for at present day figures, 
a knows that he will have to com- 


with people having structures 


were built in pre-war times. If 
he can save 10 per cent. by waiting 
‘six months he will often do it, or if 
an save 20 per cent. by waiting a 

tr he will be apt to put off that 

ich longer, knowing that any sav- 

ing he makes is a perpetual saving 
that will make its influence felt every 
fear as long as he may remain in 


ing-of-steel stocks has been 
4 ied on in a very limited compass 
g the past week. Prices remain 

y firm, showing a slight tendency 

‘to drop a little in some shares. Plants 
_ for the most part are still well em- 
“ployed and able to earn charges and 
assessments against them. 
steel. group .in Canada has not 

mn for many months now past its 
ning ability, and in this regard it 
maples a good position for stocks 
oe ep from a period of 


rIaend 


Do., 94% — % 
Rus, Motor, pref.. *15 
Do., com. ....... *84 *84 


*No sales this week. 


STEEL OF CANADA 
Peace operations have taken the pla 
of war work in the plant at Hamilton. 
Buyers are showing considerable confi- 
dence in the ability of the company to go 
ahead, this being reflected in the strength 
af common, which has made and retained 
gains of almost five points since the first 
of the month. Preferred also holds its 
own, the high mark for the week being 
made at 94%. An official of the company 
is quoted as saying that even with the 
falling off of war work the company is 
running its shifts short of men. The Steel 
Company is apparently making a very 
direct effort to secure export business for 
its Canadian plant, and at the present 
have a number of men in various parts 
of the world for this purpose. 


ALGOMA STEEL CORPORATION 


The works at the Sault have already 
changed over from the production of shell 
steel, and are running on other lines. An 
announcement by the company makes it 
plain that they are in a position to take 
on business in all their former lines, struc- 
tural steel, merchant bars, steel rails. In 
addition to this they are turning out a 
considerable amount of by-products in sul- 
phate of ammonia, sulphuric acid and nitre 
eake. The completion of the new coke 
ovens gives the company. greater facilities 


for the production of its coke, and will 


make for a greater output from the fur- 
naces and rollers. The stock, although not 
on the local exchange, is in demand at a 
firm price. 


SCOTIA STEEL AND COAL - 

Figures given out state the output of 
Scotia as follows for the months of July, 
August and September: Coal mined, 127,- 
616 tons; limestone, 18,400 tons; coke 
made, 27,912 tons; pig iron made, 238,575 
tons; steel ingots, 33.299 tons; and finished 
steel forgings, 24,887 tons. No sales have 
been registered in either common or pre- 


ferred for this month. The last transac- 


tion in which the common stock figured 
showed that it had gained slightly over 
the preceding sales, which were made 
shortly after the signing of the armistice. 
The last sale put common at 66, against a 
year’s high of 71% on the fifth of August. 
The last sale of preferréd was at 102, one 
point below the best mark for the year. 


DOMINION STEEL CORPORATION 


Selling of iron this week has not been 
marked by any outstanding feature. Sales 
have beg¢n rather small in volume, but the 
price holds firm. In fact sales are only 
2% points off the best mark that was made 


for the year. This was 65, touched on 


August 26 and agsin on September 4. In 
connection with Dominion Goal Company’s 
announcement regarding opening of work- 
ings adjoining the Florence Colliery on the 
Sydney Mines side of the harbor, it is 
pointed out that the average daily produc- 
tion now runs about 10,000 tons, compared 


with 21,000 tons before the war. This de- 


crease is stated to be altogether due to 
shortage of workmen, and when labor con- 
ditions improve it is hoped to bring the 
minés up to their old output. 


CANADIAN LOCOMOTIVE 
The quarterly meeting of Canadian Lo- 
comotive Company was held in Toronto 


during the week. Dividends were declared 
on common and preferred, at the rate of 
six per cent. on the former and seven on 
the latter. January 1 is the date of pay- 
ment, and those in on the distribution must 
have been on the books on the 20th of the 
month. An official of the company is auth- 
ority for the statement. that there is 
enough business on hand to keep the works 
going at capacity until the spring, and at 
that time it is expected that new orders 
from the Government will come in. This 
official is quoted as saying, “The demand 
for otives will undoubtedly be active 
for some time, as the Canadian railways 
are badly in need of motive power. We 
have had some inquiries for export ac- 
ceunt, but they have not so far led to any 
business.” 


CANADIAN CAR & FOUNDRY 
Some heavy liquidation took place in 
the common stock of the Canadian Car 
& Foundry Company this week, that the 
Street tends to connect with impending 
changes already referred to in these col- 
umns. Néarly 1,200 shares were thrown 
on the market, starting at $0, a decline 
from the 31% of last week. and going 
down to 28%. Six of these lots were of 
100 shares each. In spite of this the 
price strengthened a little and the after- 
noon sales were all at 29. Strange to 
say this had no effect on the preferred 
which sold in odd lots at 86, and closed 
85% bid, thus being higher than it has 
averaged for many weeks. A few weeks 
ago there was liquidation in the prefer- 
red which dropped to 83, but it soon 
strengthened to 85. The point reached 
by the common is the lowest since the 
rise last summer when from a minimum 
of 18% common went up to the high of 
the year at 88%. The preferred rose at 
the same time to 92, but gradually de- 

clined when it became evident tha 
conservative dividend policy 7? 
efere: arrears be in 


_THE FINAN 


RITIES —Markets All Adopt a 


Investors Beginning to Discriminate| The Question of Regulations on Flour 
Now Between Peace Prospects of Substitutes is Still Causing 
sp Textiles Unsettled Conditions 
By H. H. BLACK. By J. L. ee. r 
With a single exception there has ae | a ee: : 
been little demand among the textile| The milling situation during the 
securities this week; in this exception| Week remains practically ee 
the stock was remarkably strong, Business is somewhat vane " na- 
rising nearly two points on a good| ‘tural condition around the Christmas 
turnover. There is at last a tendency | S¢@80n, but there is no general feel- 
evident among investors to recognize | ing that ~_ ee eee oe 
that the ending of the war and peace | ™mporary feeling, indeed, the exp 4 
prospects do not find all in the same ‘ton Is that there will be a marke 
strong position. In one or two cases improvement later in the year. There 
it i : : have been some difficulties experi- 
it is reasonably certain that the pros- : ; 
cae P enced of late in moving stocks, rail- 
perous conditions of the last two “ 
. way embargoes have held up the for 
years will not be repeated beyond the 
. ward movement of products, and even 
end of the present fiscal year, al-|—. : 
though th t be dden| With these embargoes _there is a 
— oa ee eee nn marked congestion reported at the 
decline of prices that would drive, atmaned 
down the profits concurrently. There is nothing to report as far 
In this connection, prices in the as the flour substitute question goes. 
— fature, it o important to note|mhere has been an expectation that 
that the price lists of one of the/i1. Food Board would do something 
Canadian textile mills in the last few|;, relieve the mills of the heavy 
weeks in offerings for next Fall, al- surplus of these supplies stocked to 
though not showing any increase in| meet the wishes of the Board. It 
prices ruling in August and Septem-/| appears, however, that there is little 
ber, when raws were higher, have not prospect of any such action. It is 
been dropped since then, and unless / ynderstood that the Wheat Export 
there is an unexpected decline in the | Company will purchase certain quan- 
raw market, it is expected that the/ tities on sample delivered at New 
prices to the wholesaler for the com-| York. This is rather a pig in a poke 
ing Fall will be about the same as a business, however, as no price 1s 
few months ‘ago. This would mean| quoted and there is a feeling that 


one. So there seems nothing for the 
mills to“do -but to-take the loss as 
gracefully as they can. There is a 
hint from Ottawa of the possibility 
of the removal of such restrictions as 
still are. imposed on the manufac- 
ture of flour. The American mills are 
now permitted to mill patents, and it 
is very probable that a similar per- 
mission will be granted to the Cana- 


profits on the same turnover as last 
year, and the most are likely to have 
increased turnovers, j 
There is a movement in the United 
States among the textile mills that 
will be watched very closely in Can- 
ada, to develop export markets. The 
Cotton Textile Merchants’ Associa- 
tion realize that they have not been 
organized to secure outside trade to 


that the mills would have about equal price would be a painfully low 


anything like the extent that the stee: | dian mills after the new year. 


Last Sales 
Dec.19 Dec. 26 Ch’ge 
23 ahs 


Can. Bread, com. . 23 
L. of Woods, com.. 

Do. Wreks 3. ees 
Maple Leaf, com... 

Do., pref. 98 
Ogilvie Flour, com. 200 210 
St. Law. Flour, com 93 93 


and copper producers have, and they 
are arranging to compete with the 
British mills in the East and in South 
America and other countries. They 


realize that the English mills wil! 
soon be ready with war business 


cancelled to get into their old stride 


for export’ business, and every ef- 
fort will be made in the United 
States to secure some of this trade. 
Sales agencies will be established all 
over the world, and advantage taken 


of some openings the U. S. mills ob- 
tained by reason of the British mills 
being unable to compete with their 
own war orders taking their full 


available output. Whether this wili 
mean a renewed effort to secure 


Canadian business in competition 


both- with Canadian mills and the 


British remains for the future to 
solve. : 


*151 

*103 tax 
135% + % 
98 ae 
+ 10 
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*103 


*No sales this week. 


WESTERN CANADA 
J. E. Macfserlane, of the Western Can- 
ada Flour Mills, reports a general dull- 
ness in the business at the moment, that 


is increased by the artificial conditions 
imposed by the railroads that is prevent- 
ing the delivery of stocks and consequently 
slowing up demand. 

MAPLE LEAF 


There was a holiday lull in the trading 
in the stocks of the Maple Leaf Milling 
Company, and the transactions recorded 
were among the lightest of any week dur- 
ing the past year. There was, however, 
a strong feeling in the stock which ad- 
vanced half a point on the previous week’s 
Sales ‘ high mark. The range in the common was 

‘ Dec.19 Dec. 26 Ch’ge | 35% ‘to 36, a net improvement over the 
Can. Cot., com. ... 68 68 +++ | trading of the preceding week. The pre- 

Do., pref. ....... 76 ferred stayed steady at 98 under a fair 

Dom. Tex. com. .. 96 | selling movement. 


76 el 
97% + 1% 
Do., pref. ....... *100 *100 vee! a 
Mon. Knit., pref... 76 vee ST. LAWRENCE FLOUR 
Mont. Cot., com... +++] There were some sales in the stock of the 
St. Lawrence Flour Mills Company, with 


PGs DUE. 5. oc pee 
Penmans, com. ... a generally improving feeling. Early in 
the week sales were made in the common 


Do., p¥ef. 2. ase: 
at 93, but later the figure advanced to 95, 


*No sales this week. which is pretty well up to the best figure 
| of the year. 


CANADIAN COTTONS PULP AND PAPER 


While not caring to prophesy for con- | 
ditions in the next three months that > 

Quiet Conditions Again Prevail in the 
Market for Pulp and 


will bring to an end the fiscal year of 
Canadian Cottons, Limited, the vice- 
Paper Shares 
By W. A. CRAICK. 


president and general manager, A, 0. 
Dawson, told THE FINANCIAL POST 
Apart from the trading~in Lauren- 
tide, which extended to -over 1,500 


that its returns would at least equal 
shares up to the close on Thursday, 


those of the year 1917-18. This means 
the week’s activities in the pulp and 


that if conditions continue to favor the 
paper group have not been particu- 


company in the remaining three months, 
larly notable. The course of these 


that the total volume of sales and the | 
shares is marked quite distinctly by 


profits wil! exceed those of the past 

year, Good business resulted from the 
developments which occur with con- 
siderable regularity from time to 


manufacturers for the faJl of 1918, and 
time. At present, following the 


it is understood that the prices were 
well up to those of prices immediately 
preceding the armistice. The company 

Laurentide dividend declaration, a 

period: of inactivity -has intervened. 

| This will doubtless be broken later on 


goes to the wholesale trade in March, 
by some fresh news which will serve 


and if raw cotton stays high, as it has 
| Once again to arouse interest in these 


done the last few wecks, prices are likely 

to hold almost the same as the earlier 
stocks. There is still plenty of ground 
to be recovered before earlier levels 


lists. There were a few sales at 68 in 
the common this week. 
are recovered and each fresh advance 
Is now being justified on the score 
of better earnings. 

Production of newsprint during No- 
vember by the thirty-eight companies 
in the United States and Canada re- 
porting to the Newsprint Servicé Bu- 
reau amounted to 135,417 tons; of this 


‘Last 


78 
*85% 





PENMANS 


The slight weakness that developed in 
the common stock of Penmans with the 
feeling, afterwards Verified, that the 
bonus of last year at this time would not 
be repeated, still continues. There was a 
sale of an odd lot this week at 78%, % 


lower than the highest of last week, but 
% point above the close. 


; WABASSO COTTONS 
With the most of next year assured 


Wabasso Cottons retains the st j 
the market that has developed ten ie £0,359 tons were produced lo 


summer when the stock was placed on a States mills and 55,058 by Canadian 
epee oomts basis, with ithe addition that} mills. The total was the smallest for 
he ¢ deciaration gave it. Ex-| any month of the yith th - 
dividens : year wi e ex 
ividend 174% this week the first sale ception of February, causes of re- 


was at 58%, and th 
60% om a dividend besis, fs anupeiee Fn ced output being the peace celebra- 
ions in both countries, Thanks- 


with 58 last week. ‘ 

giving Day in the United States, the 
taking of power by the Government 
at a Niagara Falls mill, and various 
minor incidents. causing brief shut- 
downs at several points. 

A bulletin issued last week by the 
Canadian Pulp and Paper ' Associa- 
tion indicates that, in response to thé 
representations of the paper manu- 
facturers, the Dominion Government 
is going to facilitate the shipment of 
and paper to foreign! markets. 
bulletin reads: Soe 


DOMINION TEXTILE Co. 

More and more the ini j 
Co. is branching out a ee 
Its ,connection with Australia, South 
Africa and the East has been mentioned 
already, and good business has been se- 
cured. Domestic rospects in many lines 
are also very light and increased busi- 
ness in new lines will come with the new 
mill. The stock made one of its peri- 
odie dem pees of strength this 
” ea |% and dua 


y for Saket pulp 


$ 


i 
{ 
f 
1 


sats 


t. 


“The Hon. C.-C. Ballantyne, Minister 
of Marine and Fisheries, has notified 
the Canadian Pulp and Paper Associa- 
tion of his department’s willingness to 
do everything possible to facilitate the 
shipping of Canadian pulp and eo 
products to foreign countries, and has 
asked for definite information as to the 
tonnage required, the destination of the 

oposed shipments, etc. : 

Pre he sation of the Minister is the 
result of a memorial addressed to the 
Government setting forth that the lack 
of shipping space available to Canadian 
shippers is proving a serious handicap 
to the shipment of many orders already 
secured in the various markets of the 
world, and asking the Government to 
give immediate consiceration to provid- 
ing adequate shipping accommodation. 
“It is understood that the shipping 
chiefly desired is to trans-Pacific des- 
tinations. Such little space as is now 
available is said to be held at prohibi- 
tive rates so far as pulp and paper ex- 
ports are concerned.” se 

The council of the association has 
also asked the Government to take 
into consideration the question of 
abolishing the present business pro- 
fits’ tax on the ground that its pro- 
ceeds are no longer needed to carry 
on the war, while they are needed for 
the expansion of industry and the in- 
creased and constant eniployment of 


labor. 


Asked Sale 


Laurentide 192 192 
Riordon . 118 117% 
Spanish, com. ... 18 18 
Wayagamack .... 

Brompton 

N. A. Pulp 

Price Bros. 

Toronto Paper .. 

Smith, H., com... 

Provincial, com.. 


Bid 
. 190% 


ST. MAURICE PAPER CO. 

An initial dividend has been declared or 
1%%-on the shares of the St. Maurice 
Pulp & Paper Co., situated at Three Rivers. 
This company is controlled by the Union 
Bag & Paper Co., which owns $3,750,000 
out of the total of $5,000,000 stock. The 
profits of the company last year were 
$595,147, and the present year will show a 
much higher figure. The security is not 
listed in Canada, but some of the stock is 
dealt in here at a figure that now 


30. 


LAURENTIDE COMPANY 

If anything were required to show the 
strength of the stock of. the Laurentide 
Company, it was furnished by the action 
taken by the ex-dividend stock this 
week. Following the declaration of a 
12 per cent. dividénd the stock had risen 
by Saturday to 193 (after a sudden rise 
to 194%): Monday it was ex-dividend 
to the extent of 3 per cent., but that day 
it gained 1 point of the dividend. On 
Tuesday, with little_offering, 192 was 
reached, and 10 shares sold on Thurs- 
day at this figure, equivalent to 195, or 
a new high. Thus in the first couple of 
days two points out of the three were 
regained by the stock. Now that the 
war is over the company is branching 
out for more export business, and the 
prospects for this are reported bright. 


Apart altogether from the newsprint 


end of the company’s operations, it does 
a very profitable business in pulp, etc., 
and everything points to a larger turn- 
over this year than last. Then in the 
background there is the Laurentide 
Power Company, which has an excellent 
record for the eleven months of the 
year to report this week, and three- 
fourths of any percentage earned on 
the Power Company’s stock belongs to 
the parent company. - 
SPANISH RIVER 

After a couple of weeks of consider- 
able activity the two Spanish River 
issues have quieted down during Christ- 
mas week, and trading has been on a 
much narrower scale. The common has 
been selling throughout at 18, or a point 
under the high price touched on the 


recent advance. The preferred has 
ranged between 64 and 64%, at which 


figures its position compares favorably 
with that of the previous week. 


WAYAGAMACK 


There has been moderate trading this 
week ‘in "Wayagamack, but it seems im- 
possible to push the price much above 
the minimum of 50. On Monday some 


60 shares were sold at 51%, but for 


the rest the price has not advanced be- 
yond 50%, with several sales at 50 and 
a close on Thursday at that level. 


NORTH AMERICAN 
North American Pulp sh h 
been dealt in to the extent: of 2.825 
shares this week, On Thursday the 
stock exhibited strength, advancing to 


3 or % of a point unde : 
on Sueembér 4. r the high touched 


MINING STOCKS 


A Christmas Lull Noticeable in the 
Mining Market, With Trading on 
Narrow Scale 

Mining stocks i 
marked request an eee 
ket has been. quiet and somewhat un- 
Interesting. One or two stocks havo 
evinced Strength as a result of the 
receipt of news of a favorable char- 
acter, but for the most part tenden- 
cies have ‘been to weakness. Yester- 
day there was some revival of inter- 
est in these stocks with a corre- 
sponding Strengthening of quota- 
tions. The outlook continues favor- 
able and brokers anticipate an early 
improvement in prices. 

Cobalt ore shipments last 
gregated 414,558 pounds, of whicli 
242,000 came from the Buffalo; 84,. 
558 from the McKinley-Darragh, and 
88,000 from the O’Brien. The Nipis- 
sing shipped 301,275 ounces of bullioa 


week ag- 


end the Mining Corporation 84,880{ 


The 


oronto “World’s” Cobalt’ cor- 


eo 


FOR 


INVESTMENT 


To 
Yield 


51, to 7), 


Nesbitt, Thomsen & 
Company, Limited 


INVESTMENT BANKERS 
222 St. James St., Montreal 


Mercantile Trust Building, Hamilton 


W. F. Morgan-Dean 


WE OFFER 


Whalen Pulp & Paper 
First - Mortgage Bonds, 
due ist May, 1920, to yield 
6%4%. 


Geo. R. Harri 


Morgan-Dean, Harris & Co. 
"a Investment Bankers ~~ 


Bank of Hamilton Bidg., Hamilton, Ont. 


respondent estimates the dividends 
paid by mining companies in Cobalt, 
Porcupine and Kirkland Lake this 
year, including those declared but not 
paid before December 31, at $5,405,- 
058. Of this $3,623,513 came from 
Cobalt companies; $1,771,544 from 
Porcupine companies and $100,000 


from Kirkland Lake. In 1917, the 


dividend record for these three 
camps was $8,279,426, with Cobalt 
contributing $5,454,694. Up to the 
end ‘of 1918, dividends from this dis- 
trict have exceeded $90,000,000. 
Last Sales 
Dec. 19 Dec. 26 Ch’ge 
10% .10% ... 
J .40 +.02 
2.40 —.60 
.25%—.00% 
Hollinger .25 - 
McIntyre ....+.-. 
Mining Corp. .... 
Newray 
Nipissing 
Temiskaming .... 


Vipond 
West Dome 


1.74 
2.48 


"31% +.01% 
9 é 


SO sca 
.14%—.00% 


ADANAC 
A report that the Adanac has this 


week commenced to ship ore to the 
Dominion Reduction mill is confirmed by 
Hamilton B. Wills, who states that the 
ore can be landed in the mill by aerial 
train at a cost to exceed $1 a ton. As 
a sufficient tonnage of ore is now broken 


and hoisted to continue substantial ship- 


ments daily for some time to come and 
as the average grade runs from 300 
ounces to the ton up, the outlook is very 


favorable. ; 
Adanac stock has been prominent on 
the board this week at from 10 to 10%- 


BEAVER “<8 

The near approach of the beginning 
of milling operations at Beavers sub- 
sidiary, the Kirkland Lake mine, has at- 
tracted attention to the Beaver stock, 
which this week has been dealt in te 
the extent of 27,100 shares at rising 
prices. Opening at 38, the stock ad- 


vanced on Thursday to 40%, which is the 


highest point touched since last Septem- 
ber. ‘That the company will benefit ma 
terially from its ownership of Kirkland 
Lake shares is generally assumed. 


CONSOLIDATED SMELTERS 
Ore receipts‘ at Trail smelter for the 
second week of December totalled 2,970 
tons, of which 1,638 tons were provide 
by the Sullivan mine. This brings the 
total from October 1 to date up to 54,334 


tons. Last year there was no report for 
the corresponding period. 


CROWN RESERVE 


A report from Cobalt states that rich 
ore has been encountered in a new vein 
at the Crown Reserve. The vein is about 
three inches“in width and has been drifted 
on about 60 feet. The Northern Miner 
states officially that for forty feet of this 
drifting, values averaged 2,500 ounces to 
the ton. The discovery is some diatanee 
from the Kerr Lake and.on the 200-foo 
level. The east part of Crown Reserve 
has not beem explored to/any great ex 
tent. Some time ago a cross-cut was 
started, but the work was discontinu 
until about two months ago. Since then 
several ‘veins have been encountered, et 
the latest is most important. It is woh 
teresting to note that geological e 
ditions are becoming more favorable 
cross-cutting is continued. 

As a result of the foregoing announce 
ment, Crown Reserve shares jumped 0” 
Friday last from 25 to 32. Since then 
the stock has receded to 28%. 


TECK-HUGHES 


j j ill- 
According to Vickery & Co., active m 
ing and widne operations at the Teck- 


Hughes mine at Kirkland Lake have bee" 
eee The Teck-Hughes closed dowP 


last July because of high costs of opers- 

tion and the difficulty in obtaining ae 

plies. At the time it was stated tha 
Continued on page 5. 
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‘A Two-Act Play That 
Must Be Censored. 


SCENE: Retail Store. 


PLACE: Anywhere in Canada. 
TIME: Now 


PRINCIPAL ACTORS: Woman Customer, Mer- 


chant, Travelling Salesman, Mrs.‘ Seandal, 
Mrs. Gossip. 


ACT 1. SCENE 1. 


Customer—‘“‘Well, I suppose we can look for a drop in 
prices now, and hard times for a while.’’ 


Merchant—‘“Yes, I guess you’re right, it will be rather 
slow for a while. Prices should drop right away.” 
Customer—‘“‘I think I will go easy on my purchases 


anyway, as I have a pretty good supply at home at 
present.” 


Merchant—“‘Well, it is hard to say just what will hap- 


pen. We do not know what to advise just now, just 
have to wait and see.” : 


ACT 1. SCENE 2. 


Customer leaves store. Travelling salesman enters. 


Salesman—‘“‘Well, Mr. Brown, what can I send you to- 
day? Just received a new shipment of fine sg 


Merchant—‘‘No, I think I will stand pat on my~buying 
for a while. I have a pretty fair stock on hand and 
things are pretty uncertain.” 


ACT 2. SCENE 1. 


Lady arrives home. Meets her neighbor, Mrs. 
Scandal. 


Woman Customer—“I think we are in for hard times; 
just been down to the store and Mr. Brown, the grocer, 


says things will be slow for a while and prices will 
come down.” : 


Mrs. Scandal—‘“He is right. We are going to have 
awful times for a few years and I am not going to buy 
a thing unless I have to. I must ’phone Mrs. Gossip 


and tell her what Brown said.” 


LAST SCENE. 


Mrs. Gossip starts on her trip to spread the news of 
hard times causing business depression everywhere.. 


Mr. Manufacturer and Wholesaler, it is up to you 
to put a stop to this two-act farce before it is too late. 


These scenes described above are happening now in 
different stores in Canada. There is a feeling of un- 


certainty among some merchants that it is your duty to 


dispel by telling them the facts as to probable prices, 
how peace is going to affect your particular lines. It 
is your duty particularly to impress upon the merchant 
your absolute confidence in the future and the folly of 


talking hard’ times. 


With this end in view, we are devoting the first 


‘number in the New Year of all our trade newspapers 


—entirely to the “Carry On” idea—a subject that. 
will vitally interest the retailer. 


The editorial department has arranged for a strong 


series of articles on conditions: in various lines of busi- 
ness following peace. Interviews have been secured 
with many prominent men in the trade for their ideas 
on continued prosperity, prices, trade conditions in the 
future, so that the issue will be probably the most 


important and most valuable ever sent to the Canadian 


trade. 


Give the dealer in these important issues all the 
news you can about your products, including market 
conditions. A frank, clear discussion will tend to 


create confidence and stabilize conditions. 


Your announcement should help set the dealer 
right and guide him in his 1919 purchases. He must 
not get into his head that he can stand pat on his buy- 


ing. Continued prosperity lies before us, and a state- 
ment from you in this number will give him confidence 
and will keep him and his customers buying as before, 


Do not adopt the wait-and-see attitude. Back up 
the statements of your salesmen and your letters by 
advertising in the papers your customers read: 


Every MacLean paper is a leader in its field. 


Closing date for Peace and Readjustment issues as 
follows: 


Hardware and Metal, Jan. 2. 


Dry Goods Review, Jan. 8. 
Canadian Grocer, Dec. 31. 


Men’s Wear Review, Jan. 20. 
Sanitary Engineer, Jan. 10. 


MacLean Publishing Company, Limited 


1207 Union Bank Bldg. 153 University Ave. Southam Bidg., Bleury St. 
WINNIPEG TORONTO ; 
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Continued 


the directors had considered the possi- 
bility of selective mining, that is, mining 
only the nigh grade ore, but advice was 
obtained against such a practice. 

Prior to closing down, the mill was in 
operation for a period of rift.en mo iths 
during which time ‘an average of about 
1,500 tons per month was put through. 
The everage grade of ore ran about $10 
to the ton, and under normal conditions 
4 ood profit could be shown on the 
treatment of such ore. 


It is announced now that the mill is 


treating a limited tonnage and that dur- 
ing the month of November apptoximately 
2,000 tons of ore were treated. The mill 
has‘a capacity of from 80 to 100 tons per 
day and going at full capacity should 


treat upwards of 3,000 tons per month. 


Efforts are being made to speed up pro- 
duction to the full capacity of the mill. 
With the labor conditions improving the 
mine can be expected shortly to have a 
full staff, when it is to be expected that 
substantial progress will be made in the 
development of the mine into a producer 


of some considerable size, 


Tke Teck-Hughes property has been 
developed down as far as 600 feet and 
some substantial ore bodies have been 
opened up at the different levels. Based 
on location.and underground results, ob- 


tained during the months prior to the 
closing down of the property.  Teck- 


Hughes has a good chance to develop into 
a big mine. 


PUBLIC UTILITIES 


Hamilton Street Railway Problem 


Comes to a Head—Nothing Favor. 
able in Market Developments 
There has been nothing of import- 
ance—certainly nothing favorable— 
in the market developments as affeci- 


ing street railway and other public 
utility stocks this week. Trading has 


been of narrow proportions.. Price 
changes have indicated a continuation 
of-the depressing conditions which 
have so long prevailed, but they have 


heen few owing to the fact that a 
great many of the stocks are dormant 


behind the protection of the minimum 
price regulation. 

As described elsewhere, Hamilton 
now has a transportation problem on 


its hands, a report by a special com- 


mittee following the Burlington line 


controversy bringing up for consider- 
ation the position of the city and all 
the suburban lines. The battle be- 
tween the city and the railway com- 


pany in Toronto continues, of course, 


and the court seems inclined to con- 


firm the ridiculous fine of $1,000 per 
day imposed by the Railway Board. 
The company will have to recourse to 
the Privy Council for protection as 


usual. At Winnipeg the inquiry into 
the position of the company seems to 
be proceeding very slowly. 


WINNIPEG ELECTRIC 
The hearing of the application of the 
Winnipeg Electric Railway for permis- 
sion to increase fares on the Winnipeg, 
Selkirk and Lake Winnipeg line has been 
commenced behind closed doors before the 
Public Utilities Commission. The appli- 

cation is for an advance of 20 per cent. 

. TORONTO RAILWAY 

The order of the Ontario Railway and 


Municipal Board, under which the Toronto 
Railway has been fined $24,000 for not 
supplying additional cars on the city 
service, has been upheld in a judgtment 
by the First Divisional Court. The com- 
pany will probably go to the Privy Council 
for leave to appeal. The fine covers a 
period to April 19th only, and if continued 


at the rate of $1,000 per day would flow 
total over $250,000. The company con- 


tends that it has been unable to comply 
with the order owing to such war-time 
difficulties as the scarcity of men and ma- 
terials. The court expressed the opinion 
that this being the case the company 
should have applied to the Railway Board 
to rescind or cancel the order. The com- 
pany has been notified that the city is look- 


ing for a cheque covering the amount re- 
ferred to. 


BRAZILIAN 

The October earnings statement of the 
Brazilian Traction, Light and Power 
Company shows gross earnings amount- 
ing to 8,052,000 milreis against 8,006,000 
milreis for the same month in 1917, an 
increase of 46,000 milreis. Operating 
expenses amounting to 3,571,000 milreis 
were lower by 539,000 milreis. Net earn- 
ings for the month totalled 4,301,000 
milreis as compared with 3,716,000 mil- 
reis in 1917, a gain of 585,000 milreis. 
For the eleven months of the year gross 
earnings totalled 85,782,000 milreis, an 
increase over the same period in 1917 of 
9,34¢,000 milreis, while net earnings 
amounting to 44,141,000 milreis were 
higher by 4,257,000 milreis. 

Following are comparative figures for 
the eleven months: 

Net 


Gross 
Milreis. Miilreis. 
January .. 7,837,000 3,696,000 
February. 7,315,000 3,565,000 
March .. .. 8,094,000 3,925,000 
April . 8,830,000 4,091,000 
May .. .. 9,030,000 4,642,000 
June .. .. 9,087,000 4,783,000 
July 9,465,000 5,064,000 
August . 9,491,000 6,210,000 
September 9,081,000 4,865,000 
October .. 8,052,000 4,301,000 
x Decrease. ve 
The volume of trading in Brazilian 


common has been light and there has 


Net Ine. 
Milreis. 
x306,000 
x320,000 
x226,000 
$8,000 
$53,000 
761,000 
1,214,000 
1,193,000 
965,000 
585,000 


1918 


been less than iue usual fluctuation in 


quotations. Prices during the week have 
ranged from 52 to 52% on business of 
about 1,000 shares in all. 


DULUTH-SUPERIOR 


The -Duluth-Superior Traction Com- 
pany reports gross earnings for the 
month of November amounting to $123,- 
967 against $138,967 for the same month 
in 1917, a decrease of $15,000. Operating 
expenses amounting to $110,928 were 
higher by $17,414, while net at $13,038 
compared with $45,454, a decrease of 
382,414. For the eleven) months ending 

ings totalled 


‘eausing a rise in working costs. 


~ 


from page 4, 


amounti to 7,422, 1 
$167 ng $35 were lower by 


For the second week in December gross 
earnings amounted to $32,063, a decrease 


of $1,821 or 5.4 per cent. 


SOUTHERN CANADA POWER 
The annual statement of the Southern 
Canada Power’ Co. as di in detail 
elsewhere in this issue is strengthened 
N. figures submitted for the month of 
ovember which shows increased gains. 


The gross increase is $10,464 and the net | 
$4,457. For the two months of the new 
year, October and November, the gross is | 
$20,242 more, and the net $10,347, the 
figures comparing as follows: 
1918 1917 
$48,409 $37,944 


26,219 20,212 


$22,190 
Oct. and Nov. 


$17,732 
Gross earn. ....$93,456 $73,214 
Expenses 50,674 


40,780 
$42,782 $32,434 $10,347 


It is reasonable to suppose that as the 
company ‘has been supplying power to 
munition factories in such places as Sher- 
brooke that December and January a few 
months after these may show some de- 
creases in power sold, but as the directors’ 
report states new industries are looked for 
as customers in the near future. 

The annual statement of the Southern 
Canada Power Company, showing total 
net profits of $230,517 compared with 
$211,722 a year ago, has been sent to 
shareholders and to judge from the atti- 
tude shown at the annual meeting is 


generally regarded with satisfaction. The 


report is reviewed at length in another 
column. 

At the annual meeting the old board | 
was re-elected with the exception of 
C. -W. Tooke, who retired. This con- 
sists of W. C. Hawkins, president; F. W. 


ovember 
Gross earn. 
Expenses 


Inc. 


$10,464 
6,007 


$ 4,457, 
$20,242 
5,895 


‘Teele, vice-president; James B. Woodyatt, 


general manager; directors: W. K. Bald- 
win, M.P., James Davidson, J. S. Gillies, 
W. C. Hawkins, W. H. Miner, Lt.-Col. 
J. R. Moodie, A. J. Nesbitt, George Parent, 
K.C., M.P., Chas. E. Read, J. M. Robert- 
son, Harry Sifton, F. W. Teele, J. B. 


Woodyatt. Secretary-treasurer, L. OC. 
Haskell, 


DETROIT-UNITED 
The Wall St. Journal says: Detroit 
United first consolidated <%’s of 1932 
have been selling recently around 75, to 
yield about 7.60 per cent., compared with 
a high for the year of 80, Considering 


the earning power of the company and 
the position of these bonds, this yield is 
comparatively high. 

These bonds are secured by a lien on 
all the property, franchises, rights, etc., 
of the Detroit United Railroad, including 


522 miles of track, subject to $7,580,000 


prior lien, They were brought out in 
1902 and offered at 97% and interest. 


Whatever may be the outcome of the 
controversy between -the city of Detroit 
and the Detroit United Railway Co. over 
the question of fares, there appears to 


be no reason for doubt that the bonds 
in question are secure. 


In. 1916 the company earned fixed 


charges 2.26 times over, and in 1917 they 
were earned 1.90 times. In 1911 and 
1912, 5 per cent. was paid on the stock 
of the company; from 1913 to 1915, ir 


clusive, 6 -per cent. was paid; in 1916, 
6% was paid, and in 1917,.7% per cent. 


was paid. The average annual amount of 
net profits available for dividends on the 
average amount of capital stock outstand- 
ing for ten years was over 14 per cent. 

Estimated earnings on the stock for 
nine months of the current year are at 


the annual rate of 13.33 per cent, 
TWIN CITY 


The weakness in the market for Twin 
City has continued and the price which 
last week dropped to 49% from a high of 
57 the previous week has since touched as 
low as 48. The announcement of Presi- 
dent Lowry seems to have quickly wiped 


out any advantage which was considered 


as resulting from the dividend declara- 
tion. 


MACKAY 
The market for Mackay securities has 
been holding fairly steady of late. Few 
transactions have taken place but at 15 
for the common and 64 for the preferred 
advances are shown over the last pre- 
vious in both stocks. 


ALABAMA TRACTION 

The last few returns of the Alabama 
Traction Company have shown small net 
gains owing to a shortage of water 
This 
difficulty, however, has been removed, and 
a writer in The Financier (London) un- 
derstands that future revenue statements 
will make a much better showing. The 
revenue from the contract with the Gov- 
ernment to supply 30,000 h.p. from the 
company’s Muscle Shoals plant is about 
to come into the earnings. Apart from 


this the demand for power in the district 
served is steadily growing, and it is un- 
derstood that local industries are little 
affected by the transition from war to 
peace work. The common stock at about 
24 is regarded in London as an attractive 
lock-up. 


NS. TRAMWAYS 

The Public Utilities Board § of the 
Province of Nova Scotia has handed down 
& decision in connection with its investi- 
gation of the Nova Scotia Tramways & 
Power Company ordering it to add to 
its equipment twelve new cars, double 
truck construction, ete, and further six 
more cars as reserve equipment. On cer- 
tain streets no cars shall operate with 
passengers on the rear platform. The 
judgment sets forth in detail the service 
the company shall render on the various- 
routes. The company must report within 
fifteen days the steps it has taken to 
comply with the order for additional 
cars. 


BELL TELEPHONE CO. 

The hearing of the Bell Telephone Co.’s 
application for an increase of rates wiil 
be heard by the Dominion Railway Gom- 
mission about the second week in Janu- 


ary. The board will sit in Ottawa, 


Toronto and Montreal. Since the appli- | 


cation came up first there has been a | 
delay while the company was called on 
to furnish statistics to certain munici- 
palities. There were a few sales at the 
minimum. price of 130 this week. | 


LAURENTIDE POWER CO. 
The November earnings of the Lauren- 


tide Power Company showed an increase 
of $25,233 over November of last. year, 
reaching -a. gross of $84,288 and net of 
$72,337, and as the operating expenses 


were only $1,747 more, the net increased 
$23,486. The net income was $41,087, as 
compared with less than $18,000 one year 
ago. 
Taking the 11 months of the year to 
date, the gross earnings were $805,199, 
an increase of $209,914; net profits were 
$666,048, an increase of $142,722, while 
net income was $322,299, compared with 
under, $180,000 one year ago. The per- 


centage earned on the capitalization of 
$10,500,000 for November was 4.7, while 
for the year to date it averages 3.46. 
The figures for November and the eleven 
months to Nov. 30 are as follows:— 


Nov.— : 1918 1917 
Gross earnings $84,288 $25,293 
Operating expenses... 11,951 ~ 1,747 

$72,337 $23,486 
31,250 Unch. 
Net income 

11 months— 
Gross earnings 
Operating expenses 


$23,486 
Ine. 

$209,914 

67,192 


$142,722 
Unch. 


-+ 139,151 
$666,048 


Net income $322,298 _ $142,723 


On active buying, carried along ap- 


parently by the Laurentide Co., the stock 
of Laurentide Power Co. sold up to 61%, 
but declined slightly to 60% by Thursday. 


TRANSPORTATION 


Situation in United States Very Un- 
settled and Has Bearing on 
Canada 


The situation in relation to the 
American railways, which has been 


very much confused by the various 


pronouncements of policy by Direc- 
tor-General McAdoo and President 
Wilson, continues to influence the 


values of railroad stocks and the ef- 


fect upon C.P.R. indicates that the 
Canadian situation is being influenced 


by the conditions prevailing on the| 
other side of the line. 

The railroad executives, for the 
most part, stand opposed to any steps 


Which promise to lead to permanent 


Government’ operation, and on this 
point the Director-General is on re- 
cord as agreeing. At the same time, 
neither the railway executives nor; 
security owners desire a return of.the 


carriers to their pre-war status; they 


have emphasized the statement that| 
such a step, without proper safe-| 
guards, would be little short of disas- | 
trous. A middle way is being sought | 
which will put the roads into private | 
control with Federal direction of some | 
sort to assist in the adequate expan- 
sion of facilities and the support of 
railroad credit. Here lies the crux of 
the matter. The executives fear that 
a five-year control by the Government 
would find the railroads so completely 
merged physically and financiaily 
that a separation into original entities 
or anything approaching would be 
hopeless. 

The McAdoo statement indicating 
that wages must remain at their pres- 
ent high standard, and that freight 
rates may be adjusted to lower levels, 
adds to the complexities of the operat- 
ing situation, and it is difficult to see 
where a reasonable. margin of profit 
is to be maintained under such cir- 
cumstances. 
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INVESTMENT BANKERS 


The earnings of the three 
Canadian roads for the third 
December amounted to $6,502 


increase of $1,716,997 over th 


responding week of' last year, 
time the C.P.R. led, but 
strong. The figures comp: 
lows: 

. 1918, 


1,277,000 


- $6,502,406 


GRAND TRUNK 
Gross earnings of the .Grar 
Railway for the week ending D 


sg 
aie 


21st amounted to $1,494,406 agains #$906,=. 
109 for the corresponding period in 191% 
an increase of $498,297 or 50 per 


Comparative figures for the three wed 
follow: 


1918. 1917. Change. 
$1,379,502 $861,442+ $518,060 60 
1,385,902 128,653+ 657,249 - 90.1 
1,494,406 996,109+ 498,297 


Dee. 7... 
Dec, 14... 
Dec. 12... 


CANADIAN NORTHERN 
For the third week in December gr 
earnings of the Canadian Northern Rai 
way totalled $1,277,000, an increase 
$538,700 or 72.9 per cent. over the res. 
for the corresponding period in 191 
Following are comparative figures: _ 
1918. 1917. 
$1,133,100 $916,000+ $217,100 23. 
1,067,000 753,800+ 313,200 4I. 
1,277,000 738,300+ 638,700 72. 
Board of Trade 
passed a resolution that urgent represen= 
Continued on page 6, : 


Dec. 7. 
Dee. 14.. 
Dee, 21... 


‘CANADIAN PACIFIC 


DAILY TRAIN SERVICE 


TORONTO -WINNIPEG -VANCOU 


Leave Toronto 7 p.m. 


Arrive Winnipeg 12.10 p.m. (Second Day) 
Arrive Vancouver 10.05 p.m. (Fourth Day) 


Compartment Observation Cars, Standard and Tourist Sleeping Cars, Dining Car, First-Class Coaches, Colonist 


Cars, Toronto to Vancouver. : 
A round-trip ticket to the Pacific 
additional charge. 


THROUGH EQUIPMENT 


¥ 
“1 


Coast via the “Canadian Pacific” permits a wide diversity of routes without 5a : 


N PACIFIC HOTELS IN WESTERN CANADA 
ere OPEN ALL THE YEAR ROUND 


“Royal Alexandra,” Winnipeg; 
“Vancouver Hotel,” Vaneouver; 


Pessengers for California should arrrange their trip to include the Canadian Pacific ) 


et Si eats 9 eee ee - aS aes 7k SE 
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“Palliser Hotel,” Calgary; 
“Empress Hotel,” Victoria 
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RIES IN 
VICTORY 


w Reconstruction 
fiave Interest 
for Allies 


COMMITTEE 


ports to Necessities 
in Neutral Hands 
st—To Continue 
dustries for Time 


wYGTON.— What Germany 
ye done ‘had she been vic- 
| the war is revealed in a 
“Views on Demobiliza- 
an War Industry,” which 
bived at one of the Gov- 
Pepartments. This report is 
mmber 14, 1918, and repre- 
ults of investigations on 
German officials, whici 
pted as correctly setting 
un plans for the resump- 

ace activities, 
estion of creating suitable 
as for the demobilization of 
ustry,” the report begins, “is 
© most acute in Germany. 
late future of Germany’s 
life depends on the nature 
organization which will be 
| meet the period of demobili- 
Germany is actively working 
| those conditions which will 
ossible to pass through that 
th the least economic dis- 


| Special Commissariat of the 
is composed of one Govern- 
biticial and nine private ones, 
tec by the State Chancellor 
Prominent specialists in agri- 
re, industry, commerce and ship- 
Each member is responsible for 
ment. For each branch the 
ssariat has organized special 
sions. For each group, of 
mere is a special sub-depart- 
ollows: 


jonial goods ... 
ood and its produce 
ubber ... 


18) Wool 
(14) Cotton Bua 
15) Fibres—flax, hemp, etc. .... 
P16) Rags and old cloth materials 
417) Iron and manganese ore ... 
Zinc, nickel, copper, tin, lead, 
antimony, cobalt and their~ 


* ores .. 
mepomachinery................. 
ntinuing, the report makes it 
'clear that a mass of statistical in- 
-formation had been gathered regard- 
'ing the situation in agriculture, com- 
; merce, industry and shipping. Ques- 
ons of tonngyre had been cleared up 
freight contracts concluded. In- 
nation ‘had been collected regard- 
oods bought so that immediately 
wing the war Germany would be 
for imports. The Imperial 
and the interested groups had 
9 the basic principles of pay- 
d participation in imports 
ich individual firms and per- 
ould be obliged to operate. In- 
ation regarding raw materials 
dy bought abroad for Germany 
i been collected. 
Supplies With Neutrals 
* Regarding the important problem 
_ of organizing the import of raw ma- 
_ terials, the report pointed out that in 
_ the period immediately following the 
* war German exports would be small 
while the need for raw materials 
would be large and German finance 
-would demand that at first imports 
be limited to necessities. .It was 
pointed out, too, that the war indus- 
tries during the war had bought up in 
neutral countries large stocks of raw 
materials to be delivered after the 
war. These would suffice to supply 
‘the first demand. On this point the 
Yeport says: . : 
. “Economists and business men demand 
2that, after the transition period the im- 
port of raw materials remain a mono- 
poly.» The adherents of monopolization 
desire the present companies, formed for 
buying raw materials during the war, 
“to be turned into import syndicates. 
Those indystries, which use raw mate- 
rials, must be obliged, if necessity re- 
aad to hesome purchasing centres. 
he import syndicates must not be pro- 
» fit-earning enterprises; they must supply 
the industries with raw materials at cost 


price. To be prepared for a future at- 
tempted blockade, these companies must 
a earry in their warehouses large 
supplies of raw materials. To insure 
that national interests are safeguarded, 
the Government must be represented by 

] commissionrs and any possible 

e@ must be considered as Govern- 
ment rty. 

4 The report states that how serious- 
ay Germany will feel her difficulties 
~ and how successfully she will be able 

fight against them will depend 
‘thiefly on the issue of the war. The 


pliowinge illustrations are given of 
th ef repressior shich could be 
+ 


Prohibit the export of those goods 
paees Bien prod 


NEWS 


i made to the Dominion Govern- 
ae at to the Government of British 
Columbia calling for construction of a 
branch line of the Canadian Northern 
Railway extending from Kamloops to 
Kelowna, with a spur from Vernon to 
the Lumby district. 


CANADIAN PACIFIC 

For the third rome in as ene 
arnings of the Canadian Pacific Kal 
ohaiied $3.731,000, against $3,051,000 for 
the corresponding period in 1917, a gain 

680,000. , 

the market for Canadian Pacific has 
continued weak in' New York but there 
is difference of opinion as to in how far 
this is influenced by the company’s actual 
prospects and in how far sentiment is 
influenced by the. conditions affecting 
the American roads. On Thursday the 
low point was 155%. C.P.R. sold as high 
as 173 in October. ; 


CANADA STEAMSHIPS 

The arrival of the vice-president and 
managing director at the week-end was 
a signal for a spurt in the stock, and it 
soon rose to 50%, and even touched 51, 
and rumors were afloat that as soon as 
Mr. Norcross reached his office he con- 
yened the directors and a dividend of 
6 per cent. was declared on the common, 
“right off the reel.” Needless to say 
this report preved incorrect. It is re- 
garded as certain that the question of 
a dividend will be discussed the second 
week of January, and many expect ac- 
tion to be taken then instead of waiting 
for the annual meeting. On Thursday 
the stock eased off to 49 bid and 49% 
asked. The preferred proved the strong- 
er as the week went on, and from 18% 
went on Thursday to 79, a new high for 
ex-dividend, as it is this is equivalent to 


80%. 
OTHER STOCKS 


AMES-HOLDEN-McCREADY 

Ames-Holden-McCready, Limited, lost 
its very capable general manager this 
week when Roy E. Dildine died, shortly 
following an operation at the Royal Vic- 
toria Hospital. Mr. Dildine came’ to the 
firm as sales manager three years ago, 
and replaced N. R. Feltes, as general 
manager when the latter became treasurer 
of the Studebaker Corporation a few 
months ago. Mr. Dildine brought to his 
position a wide and valued experience. 
He had formerly been sales manager for 
Endicott, Johnson & Co., and at one time 
was editor of the shoe section of the 
Dry Goods Economist. : 

There were no sales of the Stock this 
week, the last being one week ago at 66%. 


1 


ASBESTOS CORPORATION 

The common stock of the Asbestos 
Corporation is responding slowly to the 
upward impetus imparted by the declara- 
tion a couple of weeks ago of a dividend, 
the initial one, of 5%. Closing at 43 
last week the stock on a fair turnover 
this week rose to 45 by Thursday and 
closed 45 bid and 46 asked. The heavy 
buying which greeted the stock at 41 
after the dividend was announced is eas- 
ing up, and it may be taken for granted 
that the rise will be slow for a time from 
now ‘on. This stock is an unfamiliar 
one to the Street, and until two weeks 
ago was almost unknown to general trad- 
ing until the dividend induced the public 
to come in. The preferred, which now 
pays 6%, and hereafter, shares with the 
common in all increases in dividends also 
grows stronger, and this week seld readily 
at 6214, from a low of 60 last week. The 
stock goes ex-dividend on Tuesday. 


CANADIAN FAIRBANKS-MORSE CO. 

With the year of the Canadian Fair- 
banks-Morse Company ending next Tues- 
day with the calendar year, it is expected 
that the returns will show a fair in- 
crease in sales and profits over last 
year. Indeed the company, it is learned, 
did a business of over $500,000 more 
than had been anticipated. The Toronto 
plant was given up mostly to munitions, 
which, of course, now has been cut off, 
so that the readjustment is going on, 
and it may be taken for granted that 


which on the world’s market are in great 
demand. 

“8. Conclude contracts for the ex- 
change of goods: rubber for medicines, 
paints, potash, etc. 

“4, Demand very high prices for her 
goods. 


Plans for Demobilization 


The report points out that the de- 
mobilization of the army and its re- 
organization for peace must be found- 
ed on military and economic prin- 
ciples. On the one hand there should 
be no unemployment and on the other 
all industrial enterprises required for 
peace time production should receive 
their workmen as soon as possible. 
The return of soldiers from the front 
should take place gradually and no 
soldier should be discharged before 
he has found work for himself. 
Further, the Ministry of War con- 
siders it advisable to discharge the 
older classes first and to assist enter- 
prises required for peace time pro- 
duction to start work as soon as pos- 
sible. The order of discharge for the 
army and the navy is given as fol- 
lows: 

“1. Leading men in commerce, indus- 
try, shipping, and other branches. 

“2. Owners and employes of commer- 
cial, industrial and agricultural enter- 
prises (engineers, foremen, etc.). 

“3, Farmers and landowners. 

“4. Government, municipal and rural 
officials, clergymen, teachers and em- 
ployes of Government and private rail- 
ways, etc. i 

“5. Sailors and fishermen. 

“6, Trained workmen and_ specialists 
as they find permanent employment. 

“7, Untrained workmen in those lines 
of industry requiring large numbers of 
laborers—sailors, miners and farmwork- 


men. 
“8. Students, and 


“9, Germans who lived abroad before 
being called up and now wish to return. 


this will make it difficult for a six 
statement for 1919, as for the last 


SEC 
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years, This week the regular 8 per cent. 
dividend was declared on the preferred 
stock for the half year, payable Jan. 
15 to record of Dec. 31. In 1916 10 per 
cent. was distributed to. the common 
shareholders, and last year 27% per 
cent. One year ago the profits had in- 
creased from $636,629 to $781,974, and 
the surplus now amounts to $1,340,440. 
There have been no sales of the stock 
this year. 


CANADA CEMENT CO. 


Prospects look good for the cleaning 
up of the munitions contracts that the 
Canada Cement Company had with the 
Imperial Munitions Board and _ the 
United States. It is learned that the 
Canadian authorities have agreed to 
make an immediate settlement for a 
large percentage of what is regarded 
as the absolutely justifiable claims of 
the company, that is those that can be 
readily checked over, and this will pro- 
vide the company with a large amount 
of immediately available assets to carry 
on special plans they have for the re- 
construction period. THE FINANCIAL 
POST was informed that there was no 
intention to make a claim for the race 
track grounds that the company pur- 
chased for a new plant for a large 
United States order, but it is believed 
that a profit can be made on the turn- 
over of this property in the near future. 
The letting of the Welland Canal con- 
tract that was announced on Thursday 
will-open. the way for tendering for a 
large amount of cement. The price of 
the stock held this week at about the 
same as last. In a few cases sales were 
made at 66, but on Thursday the stock 
declined % to 65%, and at the elose the 
bid was 65%, while 65% was asked. 
There is every likeliheod of a return 
of the company’s earnings to a high 
level, but this would appear to be a 
slow though sure process. 


CANADIAN GENERAL ELECTRIC 


For the first time in months Cana- 
Jian General Electric common has passed 
a week without sales on the Toronto 
market. Late quotations indicate 103 
oifered as compared with last sales at 
half a noint higher. Holders do not 
seem inclined to ask for bids. On the 
other hand the preferred made its ap- 
pearance for the first time since July, 
being sold at 110 or a gain of a full 
ten points over the last previous. This 
is an indication of the readjustment in 
gilt-edge investment values which has 
accompanied the ending of the war. 


‘LYALL CONSTRUCTION 


Some anxiety has been felt by share- 
holders of P. Lyall & Sons Construction 
Company over the cancellation of the 
United States munitions orders. Many 
were afraid lest, the big new building 
the company constructed in the East end 
might be to some extent a loss on the 
company’s hands, on the assumption that 
the guarantee of the U. S. Government 
did not cover buildings, although it- did 
all expenditure on plant. THE FINAN- 
CIAL POST is officially informed that a 
very satisfactory settlement has been 
made by the company, and that there 
will be no loss whatever on the com- 
pany’s part. This information will serve 
to clear up any doubt as to the final 


issue for the company of its munition- 


business. From the first this has proved 
unusually remunerative, and has placed 
the company in a much stronger financial 
position. Even under’ present conditions 
the company could continue the present 
dividend of 8% indefinitely, and there is 
no doubt that contract business will 
greatly improve in the next year or so 
for the company. Moreover, it is cer- 
tain that the two large works on which 
the company is engaged, the Parliament 
Buildings at Ottawa, and the Union 
Station at Toronto, will be pressed by the 
Government and the railways more than 
it has been the last couple of years. On 
these contracts the Lyall Company have 
an arrangement by which they are paid 
a percentage on the cost, so that their 
profits are assured and the speeding up 
of the work will mean larger profits for 
the contractor. The regular quarterly 
dividend of 2% was declared this week, 
payable January 10 to holders of record 
Dec. 31. There have been no sales of 
the stock for many weeks. The high 
this year was 85%. 


F. N. BURT 

Some interest has been shown during 
the past two weeks in F. N. Burt com- 
mon and the market has developed 
strength. Last week’s sales were prac- 
tically all at 63%, but this week there 
has been a movement upwards and a 
high of 65 has been registered. 


IMPERIAL TOBACCO 
The Imperial Tobacco Co., whose state- 
ment was published a couple of weeks agb, 
has declared a final dividend of 1% for the 
year ending Sept. 30 last, and an interim 
dividend of 1%% for the current year 
(beginning Oct. 1) on the ordinary shares 


of the company. Both were payable on 
Dec. 27. 


MACDONALD 


A few shares of Macdonald common 
have changed hands this week at 20%, 
this price being half a point below the 
best of last week and compares with a 
high of 22 for the current month. 


PETROLEUM 


International Petroleum has been 
maintaining its advance on the Canadian 
market very well, in fact sales at $18.25 
this week were slightly better than the 
previous high record of $18.20 scored last 
week. The position of the company has 
heen Strengthened by an improvement in 
relations with the Peruvian Govern- 
ment regarding operating rights. 

TUCKETT TOBACCO 

After creating some _ interest last 
week by advancing from 20 to 28 after 
being out of the market for some time 
Tuckett Tobacco common has continued 


its display. of strength and has sold up 
to 24% with considerable business 
around 24. 


UNLISTED oe 
Alberta Pacific Grain, com... 115 


Belding-Paul, com. ...-+-+-+ 
Du, pref. v...05 ses eeree 
Brit.-Amer. Ass. Co. ...--- ou 
Canada Machinery, com. ..- 
Deo., pref. 
Carriage Factory, pref. 
Can. Westinghouse 
Canadian Oil, com. 
Do., pref. ...-->- 
Dom. Power & Trans., com. 
Eastern Car, pref. ...-+++++ 
Great: West Life 
Home Bank 
Imperial Oil . 
Illinois Traction, 
inter. Milling, pref 
Murray-Kay, pref. 
A. Macdonald, pref. 
Wm. Neilson, com. 
Sterling Coal, com. 
Sterling Bank ..-: 
Standard Reliance 
Trusts & Guarantee 
United Cigar, com. .....+-+-> 
Do., pe 4 
ic Oi as 
Volcan re 


P. Burns, 1924, 6s 

Do., 1931, 6s 
Can. Cotton, 5s .. 
Can. Stmshp. -Debs., 5s 
Carriage Factories, 6s 
Dominion Canners, 6s 
Elec. Development, 5s 
Eastern Car, 5s 
Morrow Screw, 6s 
Nova Scotia Steel, 6s 
Ontario Pulp, 6 
Porto Rico, 5s 
Riordon Pulp, 6s 
Span. River Pulp, 6s 
Sterling Coal, 6s ....’ 
Sao Paulo, 5s 
Stone, Limited, 6s 
Toronto Power, 5s 
Tor. & York Radial, 5s .... 
Toronto Paper Co., 6s 


Sanat 
DIVIDEND PAYMENTS 
Company Date Rate 
Burt, F. N., com. ....Jan. 2 146% 
Do., pref. ..cceesees Jan. 2 1%% 
Abittibi Power, pfd...Jan. 2 1%% 
Can. Locomotive, com...Jan.1 144% 
Do., pref. Jan. 14%% 
Can. Cotton, com. 114% 
Do., pre £. .ccccses Jan. 144% 
Can. Guar. Trust ....Jan. 5% 
Home Invest. 2% 
Can. Cement, com. 1%% 
Merchants Bank, spl, . 
Shawinigan W. & Pr.. 
Can. Car, pref. 
Bell Telephone 


Hill. Collieries, com... 


Dom. Textile, pref. .. 
P. Lyall. Cons. ....... Jan. 10 
West’house Elec., pfd..Jan. 15 
Can. Fairbanks,- pfd...Jan. 15 
Montreal Telegraph ...Jan. 15 
Asbestos Corp., com...Jan. 15 
Do., pref. 
Nipissing Mines 
West’house Elec., com.. 
Bank Nationale 
Can. Southern 
Steel of Can., com...F 
Do., pref. 
Penmans, pref. 
Imperial Bank 
Standard Bank 
Granby Consol. 
Penmans, com. 


GERMANS RETURN STOCKS 

PARIS. — The Germans have re- 
turned stocks taken from the banks in 
northern France amounting approxi- 
mately to six billion francs. 

Several safes, weighing from five 
to seven tons each, which the Ger- 
mans did not open and are now in 
Brussels, will be brought back short- 
ly to Valenciennes. 


__ANNUAL MEETINGS __ 
Bank of Nova Scotia 


NOTICE is hereby given that the 
Annual General Meeting of the 
Shareholders of this Bank will be held 
in' the Banking House, Hollis Street, 
Halifax, on Wednesday, the 22nd Janu- 
ary next, at Eleven o’clock, a.m., for the 
purpose oi receiving a statement of the 
affairs of the Bank, for the election of 
Directors and for other business. 
By order of the Board, 
H. A. RICHARDSON, 

General Manager. 

Halifax, N.S., Dec. 14th, 1918. 


The Royal Bankof 
Canada 


ANNUAL MEETING 
The Annual General Meeting of the 
Shareholders of the Bank will be held 
at the Head Office, 147 St. James 
Street, in the City of Montreal, on 
Thursday, the 9th day of January, 
1919, at 11 o’clock, a.m. 


C. E. NEILL, 


General Manager. 
Montreal, December 2, 1918. 


The Canadian Bank of 


Commerce 


HE Annual General Meeting of the 
Shareholders of this Bank for the 


election of Directors and for other busi- 
ness will be held at the Banking House 
in Toronto on Tuesday, the 14th day of 
January next. 


The chair will be taken at 12 o’clock 
noon. 


By order of the Board. 


JOHN AIRD, 
General Manager. 


Toronto, December 7th, 1918. 


Route Your Shipments 
CANADIAN NORTHERN 


Canada Ce 
Company, Limited 


Ordinary Shareholders 
DIVIDEND NO. 11° 


NOTICE is hereby given that a dividend of 
144% for the three months ending Decem- 
ber ist, 1918, being at the rate of 6% per 
annum on the paid-up Ordinary Stock of this 
Company has been declared, and that the 
same will be paid on the 16th day of January 
next, to Ordinary Shareholders of record at 
the close of business, December 31st, 1918. 
H. L. DOBLE, 
Secretary. 

Montreal, December 17th, 1918. 


———— 


“THE MERCHANTS 
BANK OF CANADA 


SPECIAL DIVIDEND 


NOTICE is hereby given that a special 
Dividend of One per cent. upon the 
paid-up capital stock of this Bank has 
been declared out of accumulated and 
undivided profits, and will be payable at 
its Banking House in this city and at 
its Branches on and after 6th January 
next to shareholders of record on the 
evening of 14th December. 


By order of the Board. 


D. C. MACAROW, 
General Manager 
Montreal 6th December, 1918. 


Dominion Textile 
Company, Limited 


NOTICE OF DIVIDEND 


A DIVIDEND of one and three-quarters per 

cent. (1%%) on the Preferred Stock of 
the DOMINION TEXTILE CQMPANY, LIM- 
ITED, has been declared for the quarter end- 
ing 31ST DECEMBER, 1918, payable JANU- 
ARY 15TH, 1919, to shareholders of record 
DECEMBER 3lst, 1918. 

By order of the Board, : 
JAS. H. WEBB, 


Secretary-Treasurer. 
Montreal, 9th December, 1918. 


LAURENTIDE COMPANY 
LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that a divi- 

dend at the rate of Three per cent. 
(3%) has this day,been declared upon 
the Capital Stock of this Company, for 
the quarter ending December thirty- 
first, 1918, payable on Thursday, January 
second, 1919, to Shareholders of Record 
at the close of business on December 
twenty-third, 1918. 

By order of the Board of Directors, 
: W. F. ROBINSON, 


Secretary. 
Montreal, Dec. 11th, 1918. 


Woods Manufacturing 
Co., Limited 


DIVIDEND NOTICE 


‘THE regular Quarterly Dividend of One 
and Three-quarters per cent. (1%%) 
on the PREFERRED STOCK of WOODS 
MANUFACTURING CO., LIMITED, for 
the Quarter ending December 31st, has 
been declared, payable December 31st, 
1918, to shareholders of record December 
26th, 1918. 
By order of the Board, 
JOHN T. F. KEENE, 
Secretary-Treasurer. 
Montreal, December 19th, 1918. 


The London and Canadian 


Loan & Agency Company 
Limited 


DIVIDEND NO. 111. 


NOTICE is hereby given that a dividend 

of Two Per Cent. for the quarter 
ending 8lst December, 1918, upon the 
paid-up capital stock of the Company 
has this day been declared, and will be 
payable on and after the 2nd day of 
January, 1919, to shareholders of record 
at the close of business on 14th Decem- 
ber, 1918. 

By order of the Board, 


V. B. WADSWORTH, 
Toronto, Nov. 26, 1918. Manager. 


The Canadian Crocker-WheelerCo. 


LIMITED 
DIVIDEND NOTICE 

THE directors of the Canadian Crocker- 

Wheeler Company, Limited, have declared 
a One and Three Quarters per cent. (1%%) 
dividend on the preferred stock of the Com- 
pany ‘or the three months ending Decernber 
31st, 1315, to shareholders of record December 
21st, 1918. Also a dividend of One and Three- 
quarters per cent. (1%%) on the common 
stock of tthe Company for the three months 
ending December 31st, 1918, to shareholders 
of record December 2Ist, 1918. 


The stock books will be closed from the 2!st 
to the 3lst of December, both days inclusive. 
Checks will be mailed to shareholders on 
December 31st, 1918. 

By order of the Board, : 
L. R. GRIMSHAW,. 
Secretary-Treasurer. 

St.. Catharines, December 9th, 1918. 


Provincial Paper Mills Co. 


Limited 


NOTICE is hereby given that dividends 
of one and three-quarters (1%%) 


per cent. on the Preferred Stock and 
One (1%) per cent. on the- Common Stock 


of this Company, have been declared for 
the current quarter, both payable Janu- 
ary 2nd, 1919, to shareholders of record 
at the close of business, December 15th, 


1918. 


8. F. DUNCAN, 
fe Secretary-Treasurer. 
Dated Toronto, December 5th, 1918. 
St 


4 ose 
“S ee tak te 
ee ales 

Co. ‘ ' 


DIVIDEND No. 64 


NOTICE is hereby given that a Dividend of 
+‘ the rate of three and one-half per cent. 
for the half-year ending 3lst inst. has been 
declared upon the Capital Stock of the Com- 
pany, and that the same will be payable at 
the Office of the Company in Toronto on and 
after 2nd Janfary, 1919. The Transfer Books 
of the Company will be closed from 22nd to 
31st December, both days inclusive. 


By order of the Board, 
E. L. MORTON, 


2 Toronto Street, Man 
Toronto, »,12th December, 1918. 


Canadian Car & Foundry 
Company, Limited, 
Montreal 


NOTICE is hereby given that a Dividend of 
One and Three-quarters per cent. on the 
Preference Shares of the Company for the 
Quarter ending December 31st, 1918, has been 
déclared, payable on January 10th, 1919, to 
Shareholders of record at the close of busi- 
ness January ist, 1919. The transfer books 
of the Company will not be closed. 


Shareholders will confer a favor upon the 
management by advising The Royal Trust 
Company, Montreal, Transfer Agents for the 
stock, of any change in address. 

By order of the Board, 

¢ F. A. SKELTON, 
Secretary and Treasurer. 
December 16th, 1918. 


PENMANS 3LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that the followin 
dividends have been declared this day 
for the quarter ending January 31st, 1919, One 
and one-half per cent. (144%) on the Pre- 
ferred Stock payable on the Ist day of Febru- 
ary to shareholders of record of the 2Ist day 
of January, 1919, and One and one-half per 
cent. (144%) on the Common Stock, payable 
on the 15th day of February, to shareholders 
of record of the 5th day of February, 1919. 


By order of zhe Board, 
C. B. ROBINSON, 


Secretary-Treasurer 


Montreal, Dec. 16th, 1918. 


Marcus Loew’s 
Theatres, Limited 


NOTICE is hereby given that a dividend, af 

1% per cent. for the quarter ending 31st 
December, 1918, being at the rate of Seven 
per ceat. per annum, on the Preference an 
Common shares of Marcus Loew's Theat 
Limited, has been declared payable on 150 
January,. 1919, to shareholders of record on 
3lst December, 1918. + 


Py order of the Board, 


SAMUEL D,; FOWLER, 
Secretary. 
Toronto, 27th December, 1918. 


CANADIAN COTTONS 
LIMITED 


ee 


NOTICE is hereby given that a Quar- 

terly Dividend of One and a Half 
per cent. (144%) hag been declared on 
the Preferred Shares of this Company, 
payable the 4th day of January, 1919, to 
eee of record the 24th Decem- 
er. 


Also that a Quarterly Dividend of 
One and a Half per cent. (142%) has 
been declared on the Common Shares of 
this Company, payable the 4th day of 
January, 1919, to Shareholders of record 
the 24th December. 


Transfer Books of the Company will b 
closed from 26th December to 3rd Janu 
ary, both days inclusive. 


By order of the Board, 
A. BRUCE, 
Secretary-Treasurer. 
Montreal, December 17th, 1918. 


Central Canada 
Loan & Savings 
Company 


QUARTERLY DIVIDEND 


Notice is hereby given that a divi- 
dend of TWO AND ONE-HALF PER 
CENT. (2%%) for three months end- 
ing Dee. 31st, 1918, at the rate of TEN 
PER CENT. (10%) per annum has been 
declared upon the Capital Stock of ¢ is 
Institution, and the same will be pay- 
able at the offices of the Company, Tor- 
onto, on and after Thursday, the second 
day of January, 1919. 


The Transfer’ Books will be closed 
from the 16th to the 31st of December, 
beth days inclusive. 


bby order of «<cne Board, 


E. 8. WOOD, 
President. 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
‘Trustees, or Individuals have found 
our Debentures an attractive invest- 
ment, Terms one to five years.’ 


The Empire Loan Company 
Winnipeg, Man. 
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TICE is hereby given that a Dividend of 
One and Three-quarters per cent. on the 
Shares of the Company for the 
rter ending December 31st, 1918, has been 
red, payable on January 10th, 1919, to 
reholders of record at the close of busi- 
January lst, 1919. The transfer books 
e« Company will not be closed. 
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ENMANS ?LIMITED 


DIVIDEND NOTICE 


"TICE is hereby given that the followin 
lividends have been declared this day 
ie quarter ending January 31st, 1919, One 
ae one-half per cent. (1%%) on the Pre- 
i Stock payable on the Ist day of Febru- 
o shareholders of record of the 2let day 
wnuary, 1919, and One and one-half per 
(114%) on the Common Stock, payable 
e 15th day of February, to shareholders 
ord of the 5th day of February, 1919. 
order of the Board, 


C. B. ROBINSON, 
Secretary-Treasurer. 
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arcus Loew’s 
eatres, Limited 


ICE is hereby given that a dividend, af 
4 per cent. for the quarter ending 3ist 
1918, being at the rate of Seven 
eat. per annum, on the Preference and 
10n shares of Marcus Loew's Theat 
ited, has been declared payable on 15¢ 
anuary, 1919, to shareholders of’ record on 
Ist December, 1918. 


aber, 


order of the Board, 


SAMUEL Dy, FOWLER, 
Secretary. 
0, 27th December, 1918. 
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LIMITED 
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PIREET CAR FARE 
“SHOULD BE DOUBLE 
UNDER CONDITIONS 


en Cente Now Only Worth 
What Five Cents 


Was 
E SITUATION IN US. 


G ays if 
overnment Sets Wages It 
Should Alter Other 
Standards 
BOSTON.—John J. Stanley, presi- 
Railway Com- 


ilway Association, told the execw. 


’ tives of between 400 and 500 of the 


most important city and interurban 
railway companies of the country in 
conference here that, because of the 


irchasing power of the 
nickel fare to-day is in 


c stipulated in most fran- 
chises and statutes, it would have to 
be increased to ten cents, 


Commenting on federal control of 
electric railways Mr. Stanley. asserted 
that the national government was to- 
day practically dictating the wages 
to be paid, the price of materials for 
construction .and maintenance, the 
capital expenditures and the service 
to be performed, all functions of re- 
gulation heretofore exercised by state 
and local authority, but it had not 


assumed the duty of fare regulation 
without which the companies were 


I only at the 
tisk of bankruptcy. Mr. Stanley’s 
remarks in part follow: 


“The leading economists of the coun- 
try unite in the statement that the pur- 
chasing power of the dollar has declined 
at, least 50% since the early 90’s. In 
other words, the 50c of that period 
bought what it requires a dollar for to- 
day And this means to the street rail- 
ways of the United States that the nickel 
fare of the nineties is now less than 
a two and one-half cent fare. 

“In our request for a higher fare, w- 
are, therefore, asking nothing more than 
that what we receive for the service 


rendered shall be restored to somewhere 
near its real worth at the time when 
the rate of fare was fixed. The coin 
dropped in our fare boxes to-day bears 
as an impress ‘five cents,’ but as com- 
ared to the five cents which was stipu- 
ated in-our franchises or fixed by sta- 
te as our lawful and legal fare, it is 
vo and one-half cents and no more. 
To put the fare of a street railway 
upon a parity with what it received in 
the decade 1890-1900, under a franchise, 
a statute, or an agreement, calling for 
the nickel unit, it would now be neces- 
sary to substitute the dime for the 
nickel, 


“The wages paid to motormen in this 


. earlier period were approximately 20c 
“an 
_ therefore pay for fifteen minutes of this 


hour. For a single fare we could 


time. To-day, through the action of the 


| Federal Government the motorman’s pay 


is from 88 to 48¢ an hour and a single 
fare pays for but six or eight minutes 


of his time according to the rate of 
; wages, and this in varyingly increasing 
» ratio, is true of all that we must use to 
| render our service, 


“On the other hand, taking two dol- 


| lars a day as the average wage in the 
» earlier period, the workman using the 
' street car to ride to and from his work 
' was compelled to pay out 5% 
— day’s wages for transportation. To-day, 
_ with an average wage of four dollars, 


of his 


and this is probably much less than the 


correct figure, he pays for the same pur- 
pose but 2%%. 

“This decreased purchasing power of 
the dollar is not a product of the war 
alone. The war but gave it an addi- 
tional, although a mighty impetus. It 


| has been a gradual deyelopment and in 
| other industries it has been accompanied 


by an increase in price of commodity, 


4 "which has at least kept pace with and 
in some cases passed it. 


“It has been met in part in the elec- 


j tric railway held by extraordinary im- 
provements in 


apparatus and methods, 


the result of millions spent in experi- 


- ments due to the enterprise and initia- 
_ tive of railway men and manufacturers 
| ef which the public reaped the benefit. 
| The limit of economy made possible by 


these improvements in operation was, 
however, largely reached some time be- 


| fore the war, and for a numbr of years 
_ the difference between the cost of-pro- 


ducing our service and the price at which 
has come from the pockets 
of those whose money is invested in the 
industry.” 


_ . As to Federal Control 
Mr. Stanley in referring to federal 


control summed up the subject in 
these words: 


“The National Government is dictat- 
ing the wages that we shall pay, the 
price of our fuel, and of the materials 
that we must necessarily use, and the 


service’ that we furnish. It has prac- 
tically, in all but one essential feature, 


assumed the regulation of the street and 
interurban railways of the country. Un- 
fortunately, the function which it has 
not yet taken over from state and local 
authorities is to the industry in the 


present alarming situation the most im- 
rtant of all—that of regulating fares 
m which must be paid the enormous- 


ly increased cost of operation forced 
the exigencies of the war 
and by ‘the necessity of complying with 
government requirements.” 


GERMANY AND POTASH 
Efforts Being Made to Renew Trade 
Relations 


WASHINGTON.— That the Ger- 
mans in this country are leoking for- 
ward to a speedy resumption of bus- 
iness relations of 


over here, 


eae 


German Kali Co., or potash syndi- 
cate, called at the Dep mt of 


Agriculture and asked that*the re- 
strictions on the importation of his 
product be removed, pointing out the 
necessity of potash on the farm. 
His attention was called to the 
fact that this country is now prac- 


tically independent of the German 


source of supply of this fertilizer, 
and is producing its own from kelp 
or seaweed; as a by-product of the 
coke-ovens and of the manufacture of 
cement; by evaporation from the 
saline lakes of the West, and as a 


by-product of the green sands found 
on long stretches of the Atlantic 
coast south of Hatteras. 


PRESENT SIBERIAN 
TRADING CONDITIONS 


British Expert Gives Advice to 
the Manufacturers of 
Canada 


By JOHN FINDLAY, 
Member Canadian Economic Expedition to 
Siberia 


From the outbreak of war until the 
Russian revolution in March, 1917, 
immigration into Siberia practically 
ceased.- During the war a number of 
refugees from the territories occupied 
by the Germans came over and espe- 
cially into the Eastern or Maritime 
Provinces. From March last year until 
the railways practically ceased to 
carry passengers the influx into the 
country was enormous and the West- 


ern Siberian towns on the railway 


nearly doubled their populations, The 
last estimate gave the population of 
Siberia as about 9,500,000, to which 
niust be added a further 250,000 Asia- 
tics who live in the Maritime Pro- 
vinces, 


Many of the refugees are without 
funds but a certain number of people 
were able to get away from Centra! 
and’ Northern Russia with sufficient 
funds to enablé them to start up 


small works and factories and to take 


up lands wherever they happen to be. 
Some have already started up, but 
owing to difficulties of transportation 
and the insecurity of everything 
nothing very much has been done. 


However, since the Czecho-Slovaks 


took over the railways in June and 
July things have become more active 
again and there is a growing demand 
for all kinds of machinery and sup- 
plies generally. The Sarge co-opera- 
tive societies are anxious to start 
manufacturing articles such as boots 


and shoes, clothes, furniture, etc., 
and to open up flour and oil mills, cold 


‘stores, dairies and agricultural imple- 


ment repair shops, etc. In the east- 
ern districts there have been many 
inquiries for tobacco butting and 
cigarette-making machines, nail-mak- 
ing machines, etc., but nothing much 
has been done owing to the impossi- 
bility of obtaining supplies. All 


these industries will tak@ some time 
to organize and get going. 
What Canada . Might Supply 
In the meantime there is a demand 
for manufactured articles, some of 


Stock Movements. of the Week 


Week ending Dec. 26, 1918: 
Banks— 
Ask Bid 
201 
209% 
202 
179 
215 
203 
212 


205 
193 
159 


12% 
52% 


49% 
18% 


Commérce ,. 
Dominion 
Imperial 
Merchants 
Montreal 
Ottawa .... 
Royal 
Standard 


208 
202 
180 
216 
205 
213 


Barcelona T., L. & Pr. 
Brazilian, com. 
Can. Steamships, com. 


eS. a Pern 
Quebec Rly. .. 


Twin City, com. 

Telegraph, Light and 

Bell Telephone 

Consumers Gas 

Mackay, com. .. ..-.-- 
Do., pref. 


Mont, L.,H.&Pr. Cons, 
Shawinigan . . ..... 


Industriale— 
Abitibi Paper, pref. . 
Brompton Pulp 
F. N. Burt, com. 
Canada Bread, com... 


Canada Cement, com.. 
PS MOONE. i Saboces 


Can. Car, com. ...... 
Do., pref. 


Can. Cottons, pref... .. 
Can. Found., com. ... 
Can. Loco., com 


Can. Gen. Elec., pref. 
Dom, Canners, com. , 
Dom. Steel, com. .... 


Dom. Iron & Stee! .. 
Dom. Coal, pref. 

Dom. Textile, com. .. 
Goulds, com. ..... <-- ces 
Int. Petroleum, com..18.25 


Laurentide , 
A. Maedonild ANE 20% 
Maple Leaf Mill., com. 135 184 


Ss DOES 540 a Soe os 97 
Mon. Knitt., pref. .. 78 76 
Nat. Steel Car, com. . .-.-.- 5 

Do., pref. 30 25 


Ogilvie Milling, com.. 225 205 
Penmans, com, ck $s 
Sher.-Williams, 


$4. 
61% 
"94% 
97% 
17.50 
190% 


‘61% 


18 


High 
201% 


204% 
19314 


’ 


which could be supplied from Canada, 
such as agricultural implements of all 
kinds, dairying machinery, carpent- 
ers’ togls, tools and instruments for 
mechanical -workships, power plants, 


road machinery, laundry machinery, 
textile machinery, boots and shoes, 


leather belting, tinplates for the fish 


canneries, asbestos goods, wire ropes, 
horseshoes, hydraulic turbines, brush- 
es, building materials such as lock, 
nails, fittings, iron for ferro-concrete 
work, cutlery, labor-saving devices 
generally, sanitary ware, - enamel 
ware, lamps, electric and kerosene, 
shafting and mill geating and-mining 
machinery, light railway materials, 
etc., saws of all kinds. 

From the above brief list it will be 
seen that there is a large market 
and the Japanese and United States 
are quite aware of the demands and 
are making preparation accordingly. 

At the present time, owing to the 
fluctuations of the rouble, trading is 
difficult, but efforts are being made 
to make some sort of stable currency 


and it is to be hoped that sometiing 
will be arranged in the neat. future. 
Great efforts are being made to get 
the railways into working order again 
and as soon as this is done there will 
be a quantity of Siberian products 
‘available for export. During the last 
three months one of the large co- 
operative societies has sent to Can- 
ada a number of furs and they are 
prepared to send over butter and 
hides as soon as freight space can be 
cbtained. As soon as the Biack Sea 


is opened for traffic there are ‘large 
quantities of licorice awaiting ship- 
ment. Since the stoppage of exrorts 
in 1916 about the only article shipped 
from Vladivostok has been this root 
which has gone to China and the 
States. 


Owing to its agrarian population, 
Siberia has not suffered from the ef- 
fects of Bolshevism as in Russia, ex- 
cluding certain districts, .nd she is 
making a rapid recovery. 

* 


SASKATCHEWAN’S SHEEP 
OTTAWA.—Sheep raising in Sas- 


‘katchewan is only in its infancy, 2 
few flocks have been establisned and 


the number of sheep breeders is in- 


creasing according to an “Experi- 
mental Farm’s” note issued by the 
Department of Agriculture. Range 
conditions are passing away with the 
settling up of the country and it is 
to the farmers that Saskatchewan 


must look for the supply of mutton 


and wool. At the present time the 
price of mutton makes it a luxury 
that few can afford and the cost of 
woollen clothes makes them almost 
prohibitive. Yet this province has 
climatic conditions almost unequalled 
for sheep raising, native pastures 
that are more suitable for sheep than 
for any other class of live stock. 
There is rich fall pasture on the broad 
stubble fields to fatten thin ewes and 


put them in first class condition for 
the breeding season. Then, too, there 
ts the need of sheep on many of the 
farms to aid in keeping the weeds in 


control. 


Yield 
to 
Dec, 19 
5.20 
5.74 
5.94 
5.55 
4.65 
5.97 
5.66 
6.37 
5.69 


Sales 
199 


Close 


201 
208 
202 
180 
216 
208 
218 


204% 


Low 
197 
208 
202 
180 
215 
201% 
212 
204% 
193 193 
159 160 
12% 12% 
52 525% 
47% 49% 
18 Th 
19 19 
48 48 
130 130 
147% 147% 
75 75 
64 64 
88 
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THE FINANCIAL POST __ 


BANK OF OTTAWA 
~ AIDED THE NATION 


Investments in Government Se- 
curities a Feature of Year— 
Savings Showed Decline 


The enlarged resources of the Bank 
of Ottawa have been made available 
during the year to the Dominion Gov- 
ernment even to a larger extent than 
to current business, according to the 
statement for the annual period end- 


ing November 30th, an opportunity 
for, analyzing which has been offered 
since the summary of outstanding fea- 
tures appeared a week ago. The in- 
crease in holdings of Government se- 
curities was $5,100,000 and the growth 
curities loans $2,180,000, these two 
items representing very largely the in- 
crease in total assets of $7,900,000. 
Under the circumstances, in addition 
to showing a material increase in 
profits the immediately available 
liquid assets were substantially 
strengthened. 

Of the total assets, now amounting 
to $72,600,000, $27,900,000 are classi- 
fied as immediately available in the 
analysis of THE FINANCIAL POST. 


The ratio stands at 37.25 per cent., an 


improvement of 3.02 per cent. In rela- 
tion to liabilities to the public the im- 
mediately available assets show 42.57 
per cent,, an improvement during the 
year of 2.88 per cent. 


The increased assets were more than |: 


counterbalanced by the development of 
demand deposits from $7,500,000 to 
$18,000,000, an increase of $10,500,000. 
At the same time there was a decline 
in the savings deposits of $3,300,000 
—from $41,400,000 to $38,100,000. 

In the following analysis of figures 
from the balance sheet the changes in 
the various accounts are shown: 

Immediately Available Liquid Assets 
1918. 1917. Change 
Specie . ..$ 1,034,592 $ 1,017,965+$ 16,627 
Dom. notes. 2,808,393  3,037,808— 229,415 
Notecirdep, 211,000 210,000 +- 1,000 
Notes bk. .. 519,090 446,855+ 


HYDRO CONTROVERSY 


~ 


ne . * 9 
In the Toronto Power Co. advertisement in last week’s 
POST a compositor’s error made the conclusion of the 


_ advertisement entirely incorrect. The Toronto Power Co. 


Bank bal. . 1,986,663 
Do., abd, .. 1,250,041 


Gov. sec. .. 14,317,244 


Cheques . 2,051,959 
Gold, res. 2,900,000 


1,795,970+ 190,693 


2,125,801— 875,266 
9,209,141+ 5,108,108 
2,157,665— 105,706 
2,150,000 + 750,000 


$27,078,982 $22,160,211+ $4,928,771 | 
Je tot. assets 37.25 34.23 + 3.02 


% tot. liab.to 
public . , 42.57 $9.69 + 


Other Assets 


2.88 


Pub. sec. ..$12,942,468 $12,137,699+$ 804,769 


ther sec. 
Call loans. . 
Current . . 
Municipal 
Over. debts. 
Lets. of ered, 
Real estate 
Mortgages . 
Promises .. 
Other assets 


592,370 
2,097,471 
26,475,469 
1,019,020 
218,078 


34,604 
187,782 
115,671 

1,825,996 
106,299 


660,331— 
1,712,146 + 
24,285,835 + 
1,236,671— 
415,789— 
7,288 + 
206,954-— 
47,154+ 


1,805,524+ 
106,127 + 


67,961 
$85,325 
2,189,634 
217,651 
197,716 
27,316 
19,172 


68,517 
20,442 
172 


$45,615,223 $42,621,548+° $2,993,675 


Total assets $72,694,205 $64,771,759 + $7,922,446 
Liabilities to Public 
Circulation $ 6,954,012 $ 6,142,845+$ 811,167 
Demand dep. 18,023,092 7,543,808 + 10,479,284 
Savings dept. 38,086,855 4#1,419,646— 3,332,791 ' 
Due banks .. 27,461 20,247 + 7,214 
Due else. ... 388,723 498,799— 110,076 
Acceptances © $4,604 7,288+ 27,816 


Other liab... 109,254 174,222— 64,968 
$63,624,001 $55,806,855 + $7,817,146 
To Shareholders 
Capital . ...$ 4,000,000 $ 4,000,000 $ 
Reserve . ... 4,750,000 4,750,000 
Dividends . . 120,348 120,486— 


Balance . 199,856 94,418+ 105,438 


$9,070,204 $8,964,904+$ 105,300 


Total liab. $72,694,205 $64,771,759 + $7,922,446 
The Increased Profits 
The net profits, after deducting all 


expenses of management and making 
necessary provision for interest due to 
depositors, unearned interest on cur- 
rent loans and all bad and doubtful 
debts, amounted to $645,437 compared 


with $616,238 in the last previous re- 


port, the showing being the best since 
the year before the outbreak of the 
war when a total of $706,740 was re- 
ported. In the following summary, 
showing the manner of distribution of 
profits, it will be noted that the direc- 


| tors have considered it unnecessary to 
72,735 | make a further appropriation for spe- 


IN THE 


statement is that— 


“By using one basis for their figures and another for those 
of the Toronto Power Company, the distorted result is put 
out over the signature of the Commission to mislead the 


public. 


“Our advertisement refuting Sir Adam Beck’s charge that 


we had “Left the Hydro to take care of munition plant,” 
made a comparison on an equal fdoting, and was a fair com- 


parison.” 


The advertisement in question reproduces the misleading 
figures issued by the Hydro and concludes— 


“EVEN ON THE MISLEADING AND UNSOUND 


BASIS EMPLOYED BY THE HYDRO ON BOTH 
THE HYDRO AND TORONTO POWER LOADS 


THE COMPARATIVE POSITION IS: 


®dividend 


| 


cial reserve which may be taken to: 
dicate that, with the war over, am 

provisicn for all contingencies — 
made before the net figures w 

brought down.. 
PROFIT AND LOSS 

Income Account, Years Ended Nov, 30 
M18, 1916-17, 1926-16, 
$645,487 $616,238 $591,206 


WG oo ci dectveen $645,437 $616,238 
480,000 


Dividends . 480,000 

Pension fund 10,000 10,000 

War tax on note 

circulation 40,000, 

Special Reserve ., 100,000 

Patriotic . 10,000 
$ -23,762 
118,179 


-—_eeoo 
$ 94,418 $118,179: 


Net profits 


Surplus . 
Prev. 


Sanien' 640 $105,437 
surplus 94,418 


$199,855 
* Deficit, 


WOOLWORTH SALES 


Earnings For Year Largest in Organ- 
ization’s History 


NEW YORK.—Net earnings of the 


F. W. Woolworth Co. for 1918, before _ 


deducting Federal taxes, are esti- 
mated at $10,165,000. Allowing $875,- 
000 for payment of the 7% preferred 
the balance, $9,290,000, 
would be equivalent to $18.58 a share 
on the $50,000,000 common stock, 


compared with $16.72 a share, before 
taxes, in 1917. This year’s profits, 
therefore, will be the largest evér 
earned by the Woolworth organiza- 
tion. 

Sales for 1918 are estimated at 
$107,000,000, a gain of about $9,000,- 
000 over the 1917 figures. From re- 
ports so far received November sales 
should be approximately $10,000,000, 
while December should show a turn- 
over of $15,000,000. For the: ten 


months to October 31 sales totaled © 


$81,656,000. 
Woolworth is now carrying about 


$20,500,000 worth of inventories on its ~ 


shelves, the largest line of merchan- 


dise it has ever held, Compared with — 


January 1 last this is an increase of - 


$3,300,000 and double the stocks car- 
ried at the beginning of 1916. 


/ 





Hydro & 0.P.-Co. 


Total Available Power - - 210,000 H.P. 


Supplied for munition plants 
*Percentage for munition plants 


The error in last week’s POST made the Hydro percentage to munitions plants 64% instead of 26%. 


54,638 “* 
267 


Toronto Power 


173,000 #.P. 


88,993“ 
51% 
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MONEY. BANKING AND 


Bank of Tosento | 


ANNUAL MEETING 


The annual general meeting of shareholders of 
this Bank will be held at the Banking House of 
the Institution, corner of King and Bay Streets, 
Toronto, on Wednesday, the eighth day of Janu- 
ary next, the chair to be taken at noon. 


7 


THOS. F. HOW, - 


The Bank of Toronto, General Manager. 
Toronto, December 2nd, 1918. 


Whep selecting a Trust Company as an Executor, choose one whose fixed 
policy is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED $1,171,700. 00 
PAID-UP CAPITAL AND RESERVE 860,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE:, WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


‘Mercantile Trust Company 
of Canada 


- LIMITED 
Hamilton, - - - Canada 


Acts as Executor, Administrator and Trustee. Administers Rea! 
Estate. 

We have special facilities for handling property in the Niagara 
Penineula. 


Cyrus A. Birge, President S. C. Macdonald, Manager 


DIVIDEND NOTICE 
The Standard Trusts Company 


DIVIDEND NO. 29 

Notice is hereby given that a dividend at the rate of 9% per annum ~~ 
paid-up capita) stock of The Standard Trusts Company has ‘been declared for the 
half year ending December 31st, 1918, and that the same will be payau.. 
Company’s offices in Winnipeg on and after January 2nd, 1919. 

The stock transfer books will be closed from the 16th to 3lst of December, 
both days inclusive. 

By. order of the Board, 


Winnipeg, December 3rd, 1918. 


WM. HARVEY, 
‘Managing Director. 


Put It Off No Longer---Make Your 
Will Now | 


“I will do it to-morrow” might appropriately be given as the excuse 
why some of the most important actions of our lives have been put off 
until too late. Your Will, to be valid, must be made while you are in 
mental and physical health, so before an evil day may chance to 
come, Make Your Will. In appointing an Executor, consider the 
efficiency of this Corporation, with 36 years’ experience. The charges 
are no more, often less, than when the Executor is some private 


individual. 
Booklet “Making Your Will” on request. 


THE 


TORONTO GENERAL TRUSTS 
CORPORATION 


Hon. Featherston Osler, K.C., D.C.L., President. A. D. Langmuir, General 
Manager. W. G. Watson, Asst. . Manager. 
Head Office: 83 Bay St., Toronto 


ESTABLISHED 1875 


IMPERIAL BANK 


CAPITAL PAID UP $7,000,000 RESERVE FUND $7,000,000 
PELEG HOWLAND, PRESIDENT E. HAY, GENERAL MANAGER 


HEAD OFFICE: TORONTO 


GOVERNMENT, MUNICIPAL and cther 
HIGH-CLASS SECURITIES 
BOUGHT and SOLD 
Correspondence Invited 
Address: 


"THE MANAGER, BOND DEPARTMENT 


Toronto or 


. CHARTERED ACCOUNTANTS 


_{ GEO. 0. MERSON & COMPANY 


BANK CLEARINGS 
ARE 39 P.C. AHEAD 
OF LAST YEAR 


In the Bast the Gain is 45.1 


Per Cent., and in West 
20.9 Per Cent. 


EIGHT CITIES LOWER 


Winnipeg Shows a Substantial 
Gain, While Montreal Shows 


Largest Percentage Gain— 
Toronto Gains 35.7% 


Bank clearing returns from twenty- 
two cities for the week ending Thurs- 
day last, show a gain over the figures 
for the corresponding period in 1917 
of $83,250,214, or 38.9 per cent., the 
total for the week being $298,186,702. 
In the East the gain is $67,817,617, or 
45.1 per cent., and in the West $15,- 
432,597, or 20.9 per cent. Eight cities 
show a falling off as compared with 
last year. Montreal shows the largest 
percentage gain with clearings at 
$113,944,235, a gain of 67.2 per cent. 
Toronto, with a total of $70,083,374, 
shows a gain of 35.7 per cent. .and 

Winnipeg with a total of $58,128,149 
shows a gain of 30.2 per cent. Com- 
parative figures follow: 
WEEKLY BANK CLEARINGS 
(In comparison with same week last year) 
Eastern Cities 
Dee. 28, 1918 
..$ 118,944,235 + $45,785,442 67.2 
70,083,374+ 18,448,984 35.7 
"8,048,541+ 1,889,279 29.6 
4,117,836— 388,561 
5,024,759+ 1,173,560 30.4 
3,615,722+ 625,882 
1,977,098+ 275,829 
870,752 + 93,794 
846,495— 76,554 8. 
645,579 + $4,962 5.7 


Montreal . 
Toronto .. 
Ottawa 
Hamilton . .. 
Quebee . 
Halifax 
St. John . 
Brantford . 
Peterboro- . 
Sherbrooke . . 
Total, East ..$ 209,474,386+$67,817,617 45.1 
Windsor .. 1,024,351 

Western Cities 

Dec. 28, 1918 Change % 
Winnipeg .. ..$ 58,128,149+$13,506,002 30.2 


Vancouver ., .. 


Calgary 


Edmonton . .. 


Victoria 
Regina ... 


Moose Jaw .. 
Ft. William .. 
Brandon . ... 
Lethbridge . . 


10,653,963 + 
6,260,993— 
$,541,222— 
1,779,226— 
3,651,202 + 
1,824,766 + 

763,800— 
624,608— 
870,180+ 


2,405,444 
805,371 


59,667 . 1 


86,129 
235,463 
399,884 
160,920 

36,121 

74,314 


29.1 


ager. Mr. Tate was manager of the Lums- 
den branch for over four years. 


IMPERIAL 


- H. Seguin, manager of the Cobalt 
branch of the Imperial Bank of Canada, 
has returned from Kirkland Lake, where 
a branch of the bank was opened recently, 


in the Kirkland townsite, with S. B. Moore 
as manager. Mr. Moore was formerly ac- 
countant at the Cobalt branch. 


MONTREAL 

i rlay, relieving accountant at 
tor Brockville benneh of the Bank of Mont- 
real, died recently after an illness of one 
week. Mr. Gourlay was stationed at Ham- 
ilton and later at Perth, going to Brock- 
snille from the latter place about two weeks 
4 le. 


DOMINION 


The Dominion Bank announces the open- 
ing of a branch at Teulon, Man., also a 
branch at St. Catharines, Ont. 


TORONTO 
The annual general meeting of the 
shareholders of the Bank of Toronto will 


be held on January 8th. 


HAMILTON 

The Bank of Hamilton has opened a 
branch at Carmangay; Alta., in charge of 
Mr. H. C. Jones, and one at Plum Coulee, 
Man., in charge of Mr. E. A. Warnock. 
The sub-branch at Bluevale, Ont., has 
been closed, as it has been found. that 
the business in that section can be con- 
ducted just as satisfactorily from the 
Wingham branch. Whitechurch will also 
be given a partial service as a _ sub- 
branch of Wingham on Tuesday, Thurs- 
day and Saturday of each week. 


A NEW BRANCH BANK EVERY DAY 
Every day that has passed since the 
cessation of active hostilities on Novem- 
er 11 has seen the opening of a new 


: b 
Change % | branch bank somewhere in one of the 


prairie- provinces, says the Grain Grow- 
ers’ Guide, and several days have seen 
the opening of more than one. The 
banks, as it is quite needless to say, do 
not go into anything in which they do 
not see money. Even if some of these 
new branch banks which are sprouting 
out on the prairie so rapidly in these 
days are a little ahead of their time, 
the men in charge of the Western busi- 
ness of the different banks, who do the 
branch-planting, count on them all being 
profit-yielders. 

That is to say they know it is an 
assured certainty that there is going to 
be a great development on the prairies. 


EXCHANGE 


VICTORY LOAN 
HAD EFFECT ON 


November Bank Statement 


Shows Lower Notice 
Deposits 


BIG CURRENT LOANS 


Accommodation Afforded to 
Canadian Business Continues 


to Show Marked 
Expansion 


Particular interest attaches to the 
November bank statement from the 
fact that it represents the state of 


the finances for all the: chartered 
financial institutions at the period 
when many of them make up their 
individual annual statements. It is 
then reassuring to note that there was 
a*material decline in savings deposits 
in all banks during the month of 
November, it being thereby indicated 
that the reductions shown in several 
individual statements were the result 
of developments during that period 
and of course therefore were a reflec- 
tion of withdrawals for investment in 
the Victory Loan. It is significant 
that while there was a reduction dur- 
ing the month of over $137,000,000 in 
savings for the year, the total was 
still higher than in the corresponding 
statement of 1916 by $103,000,006. 
Demand deposits on the other hand 
showed an increase for the month of 
$22,100,000, and for the year of $127,- 
400,000. 


The increase in demand deposits 
referred to.accompanied a marked 
growth in current loans which were 
higher for the month by $79,000,000, 
and $213,700,000 for the year. This 
indicates a marked expansion in Can- 
adian business, but it must not be 


11.4] The fertile soil and rich feeding grounds | forgotten that dollars and volume of 


4.6 
6.9 
28.1 
17.4 
5.4 
9.4 


N. Westminster 
Medicine Hat. 


477,887 + 90,637 23.4 
436,820— 130,936 23.8 


Total, West .$ 89,012,816+$15,432,597 20.9 


on os ee 


Grafld Total .$ 298,186,702 + $83,250,214 38.9 the earnings standpoint of the Can- $11,000,000. 
‘¢9|adian Bank- of Commerce in the an- 


Yr. to date ..$13,291,310,454 + 858,388,523 
Prince Albert. 327,242 


EXCHANGE 


of Canada, West and East, are incom- 
parably the country’s, greatest natural 
resources; and to agricultural industry 
Canada must continue to look for its 
chief production of wealth. . 


THE BANK STOCKS 


Commerce and Standard Have Been 
Features of the Week 
The remarkably fine showing from 


nual statement, together with the in- 
dication that a conservative policy is 
still being maintained in relation to 


trade are now on a different footing 
to what they were before the war. 


That the banks have been more 
iiberal in respect to call loans in Can- 
ada is evident from the fact that 
there was an increase over October 
of nearly $12,000,000, and a gain of 
$13,501,000 compared with the same 
period a year ago. In November of 
1917 there was an expansion of about 
In call loans outside 
Canada there was an increase of near- 
ly $14,000,000 during the month, the 
total standing at $171,035,000. Com- 
pared with a year ago the increase 


During the early part of’the week |the period of readjustment, was no| is $31,203,000. In November of 1917 
the market for New York funds was | doubt yesponsible for the rise from a|cail loans outside Canada were smal- 
rather farrow and quotations inclined |low of 192% last week to a high of|ler by $11,186000 than they were for 


to weakness. Since the holiday, how- 
ever, demand has broadened out and 
the rate has advanced. 


209% this week. 
¢The Standard Bank has also shown 


the month under review. Current 
loans outside Canada were $110,000,- 


Buying for|a smart advance with sales at 204%,| 000, a decrease of $2,855,000 for the 


January 1 requirements has now be- compared with a recent level of 200;| month, but an increase of over $14,- 


come a factor. The course of ex-| late quotations are 205 bid without| 900,000 for the year. 


change has keen.as follows: 

December 20.—Opening at-1 17-32, 
funds broke to 115-32 to the buyer, 
but closed firm at 1%. ; 


offerings. 


UNION IN THE ORIENT 


In November 
of 1917, on the other hand, there was 
an increase of over $2,000,000 in this 
item. 


Total assets stand at $2,783,641,297. 


December 21.—Opening at 1%,|Canadian Bank to Join With New| qyig is an increase of $144,801,565 for 


fund sold down to 115-32 and closed 
at 115-32 to the seller. 

December 23.—Funds again opened 
at 1% and sold down to 1 15-32 to the 
seller. 

December 24.—Funds quoted 1% to 
the buyer at the opening and sold at 
1% to the seller. ss 

December 26.—Opening at 1% to 
the seller bid, funds sold up to 1 9-16 
to the buyer and closed at 1 19-32 to 
the buyer. , 

December 27.—Fiinds sold at 1 19- 
32 to the seller during the morning. 

Demand _ sterling , opened at 
4.75 13-16, advanced to 4.7580 and 
closed at 4.75%. Cables have been 
practically unchanged at 4.76 9-16. 

Franc cheques have been unchanged 
at 5.45%, while cahles moved from 
5.45 to 5.45°1-16 on December 24, and 
from 5.45 1-16 to-5.44% yesterday. 


STERLING 

T. E. Fletcher, manager of the Regina 
branch of the Sterling Bank, has been 
promoted to be manager of the main office 
of the bank in Toronto. He will take up his 
cuties in January. He will be succeeded 
at Regina by Major H. Y. Complin, who 
prior to service in the war was manager 
of the Sterling Bank at Parry Sound. 

During the past three weeks the Ster- 
ling Bank has opened six branches. Four 
of these are located in Ontario, at Stay- 
ner, Fenelon Falls, Zephyr and Kinmount, 
while the other two are in Manitoba, at 
Eden and Glenella. 


UNION : 

J. S. Hiam_ has been appointed superin- 
tendent of the Union Bank for the entire 
system with headquarters at Winnipeg. 

Gilmore has been appointed man- 
ager of the branch at Hamilton. Mr. Gil- 
more until recently filled the position of 
pete ey - eee a Ssperin tonsa, 

oronto, and previous to t was manager 
of the Ottawa branch. or 


Th 1 = 

e regular quarterly dividend of 3 

= an has ae eee “ee on Standard 
res, pa e February oc] 

of record January 23. - 


York Institution in Far East 
By Special Correspondent 

NEW YORK.—The Union Bank of 
Canada and the National Park Bank 
of New York, which have been closely 
related for years, announce a decision 
to enter the Oriental banking , field 
together, having incorporated a sub- 
sidiary company. Branches will be 
opened in Yokohama, San Francisco 
and Seattle. An official of the Union 
Bank has just returned from an ex- 
tensive tour of the Orient. 


the month, and of $463,370,312 for the 
year. This increase for the month is 
much greater than the gain made in 
the corresponding month of 1917) In 
‘fact, it.is larger by about fifty per 
cent. Liabilities have, however, in- 
creased more rapidly, standing at 
$2,547,798,723. This is a gain of 
$154,709,000 for the month, and of 
$469,697,000 for the year. 

Following are comparative figures 
of the pritcipal items of the state- 
ment: 


BANK STATEMENT FOR NOVEMBER 
Assets 


Nov., 1918 


182,212,720 
131,500,000 
171,035,732 
85,675,063 
1,082,709,655 
110,010,815 
+++ 2,788,641,297 


Gold reserve .... 
Call loans ab’d. .. 
Canadian call .... 
Current loans .. . 
Loans _ ab’d. 
Total assets 


? 
Oct., 1918 
83,776,756 $ 79,470,854+ $ 4,305,902 $ 83,179,731 + $ 
167,225,818 + 
“128,900,000 + 
157,040,858 + 
73,685,136 + 
1,003,593,603 + 79,116,052 
112,869,399 — 
2,638,839,782 + 144,801,565 


Change 
in year 
597,025 


Change Nov., 1917 
14,986,902 

7,660,000 
13,994,874 
11,989,927 


165,515,137 + 
91,120,000 + 40,380,000 
139,832,552 +  31,203,18@ 
72,178,345 + 18,496,718 
868,973,714 + 213,735,941 
95,954,524 + 14,056,291 
2,320,270,985 + 463,370,312 


2,858,584 


Liabilities 


Circulation 
Demand dep. 666,366,359 
Savings ... .... 989,329,271 
Total. dep. in Can. 1,605,695,630 
Foreign dep. 221,299,711 
Total liab. 2,547,798,723 


234,982,978 $ 227,597,808 + $ 17,385,170 $ 196,135,810 + $ 38,847,168 
644,220,998 + 22,145,361 
1,076,514,627 — 137,185,356 
1,720,735,625 — 115,089,995 
224,201,096 — 
2,393,119,598 + 154,679,125 


538,869,362 + 127,496,997 
1,008,657,874— 69,328,603 
1,547,527,236 + 58,168,394 

175,645,013 + 45,654,698 
2,078,101,230 + 469,697,493 


2,901,385 


SSS 


FEDERAL RESERVE -LAW 


Amendments Recommended by James 
B. Forgan 


CHICAGO. — James B. Forgan, 
chairman of the First National Bank 
and president of the advisory council 
of the Federal Reserve Board, strong- 
ly advocated that the Federal reserve 
law be amended to allow the Federal 
reserve banks ‘to accumulate a surplus 
equal to 100 per cent. of their capital 
stock, instead of the 40 per cent. limit 
now existing. “A 100 per cent. sur- 
plus will greatly strengthen the 12 
Federal reserve banks. Incidentally, 
many of them are enjoying such pro- 
ligious earnings this year that they 


banks have set up a surplus equal to 40 
per cent. of -their capital, their earnings 
in excess of their six per cent. dividend 
payments revert to the Government. The 
Government can do only two things with 
this money, increase its’ gold reserve 
against its currency circulation, or buy 
Government bonds. The law on this 
point reads: ‘The net earnings derived 
by the United States from the Federal 
reserve banks shall, in the discretion of 
the Secretary of the Treasury, be used 
to’ supplement the gold reserve held 
against outstanding United States notes, 
aa eee to the reduction of 
e outstandin nded indebtedn 
the United States under ante 


be prescribed the : 
coneenee by Seeretary of the| pre 


16,697,583 | 


G. H. Brown 


Cassels, 
Browne & Co. 


Members Toronto Stock 
. Exchange 


318 Dominion Bank 
Building 


“TORONTO 


Direct-Private Wire to New 
York, Chicago and 
Washington 


Canada Permanent 


Mortgage Corporation 
QUARTERLY DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE- 


HALF PER CENT. for the cur- 
rent quarter, being at the rate of 


TEN PER CENT. PER 
ANNUM 


on the paid-up Capital Stock of 
the Corporation, has been de- 
clared, and that the same will 
be payable : 


THURSDAY, THE SECOND 
DAY OF JANUARY 


next, to Shareholders of record 
at the close of business on the 
Fourteenth day of December. 


By order of the Board. 


GEO. H. SMITH, 
Assistant Gen. Man. 
Toronto, November 27th, 1918. 


A young, energetic and effi- 
cient bond salesman, who will 
also be required to act in re- 
sponsible executive capacity, .is 
wanted immediately to join 
organization of large Canadian 
investment banking house. 

Only those who have had pre: 
vious experience and can pro- 
duce large business, and are 
capable of earning an adequate 
salary will be considered. 

Apply by letter, stating age, 
references, previous experience, 
present connection, territory in 
which experience has been gain- 
ed, and salary required. 

Investment Banker, 
C/o “The Financial Post” 


Advertising and 
Publicity Manager 


Canadian investment banking 
ouse requires immediately ser- 
vices of a young, energetic and 
capable man who has had pre- 
vieus experience in financial 
advertising and publicity work 
and who can write effective 
sales letters and circulars. 


Apply by letter, stating age, 
references, previous experience, 
present connection and salary 
required. 


Canadian Banker, 
C/o “The Financial Post” 


“The Wisest Move 
I Ever Made” 


“When I bought Victory 
Bonds,” said a client the 
other day, “I did so 
because it was the patrio- 
tic thing to do. I have 
since found that it was 
the wisest move I ever 
made. Can you get me 
any more of them?” 


We could, and we did. 

A limited number of 
Victory Bonds are avail- 
able and may be obtained 
for those who are wise f 
enpugh to appreciate the - 
value of this unparalleled 
investment. 


_ It is a pleasure to give 
you full details. 
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“The Wisest Move 
1 Ever Made” 


“When I bought Victory 
Bonds,” said a client the 
other day, “‘I.-did so 


since found that it was 
the wisest move I ever 
made. Can you get me 
any more of them ?”’ 


We could, and we did. 
A limited number of 
Victory Bonds are avail- 
able and may be obtained 
for those who are wise 
enough to appreciate the - 


value of this unparalleled 
investment. 


Ie is @ pleasure to give 


December 28, 1918 


SELLING SAFETY 
DEPOSIT BOXES 
TO CUSTOMERS 


Some Additional Phases of 
the Victory Bond 
Problem 


AS TO FREE SERVICE 


No Sound Argument to Sup- 
port Idea That Banks Should 
Look After Bonds With- 
out Charge 


The problem of an assured place 
of safety for the holders of Victory 


bonds is beginning to receive atten- 
tion among daily newspapers and 
other periodicals, and as may be sup- 
posed, an effort is being made in 


many quarters to place upon the 
banks the onus of providing for the. 


“storage” of these bonds, free of 


course, merely as a matter of service 
to the public! 


This point of view was set forth 
recently in an editorial in “Saturday 


Evening Post,” already quoted in 
these columns. The writer in this 


article urges that every bank ought 
to provide safe, convenient means of 
keeping bonds for ‘the small holders 
free of charge and, advertise its wil- 


lingness to keep them.” An editorial 


in the Toronto “Globe” quotes this 
statement and then takes a gratui- 
tous fling at the good faith of banks 
in general when it adds: “Here is a 
chance to extend service to the public 


which is the boasted objective of the 


modern business corporation.” 


Why Not the Post Office? 
Why should the bank be held re- 
sponsible for a “free” safety service 


any more than the store keeper or 


the hotel keeper, or the village police- 
man? Why, indeed, has not the bond 


holder more of a claim on his post- 
master—a Government  official—to 
provide a box in the Government 
office to safeguard these Government 


bonds? Surely this is far more 


logical than to make a claim against 
the banks. Where a bank cannot pro- 
vide such a facility on a moderate 
rental charge it would, and does do 
the next best, looks after the bonds 


free of charge, but not as a matter 
of “duty.” 

A rather ingenious suggestion for 
“beating” the banks—although it is 
not given this title—is contained in 
an article in a house organ of one of 
the Canadian banks, A business man 
is quoted as saying that it would not 
pay to rent a safety deposit box for 
a $100 bond, the cost would be $3, 
wheteas the holder would receive only 
$2.50 more a year in interest at $5.50 
on his bond than he would receive 


from an ordinary deposit in the bank 
(at 3 per cent.). “He would be 50 


cents a year worse off than if he had 
never disturbed his money in savings 
deposit.” 
Few “One Bond” Cases 
Quite true, so far as it goes, but 
the instance cited is an extreme one, 


Picture that individual hoarding up 
that single bond for five or ten or 
fifteen or twenty years. It is about 
a hundred to one guess that any per- 
son who buys a single bond will 
either add steadily to his holdings, 


year after year, or will soon dispose 
of his one bond. If he bought for 


“natriotic” reasons alone, and doesn’t 
realize the value of that bond as an 
investment, he is likely to sell it now 
the war is over. If. he does realize 
what a guaranteed 5% per | cent. 
means, he is likely to add to his store, 
and with each one the rental charge 
for his safety’ deposit box becomes 
less. And then, why not store his 
family bonds there, too? And surely 
he has some valuable insurance 
papers he wants in safe keeping. If 
he lost one of these it would cost him 
$10, $15, $20, or more for a bond be- 
fore the insurance company would 
pay him over the proceeds of that lost 
policy. That holder of a single bond 
will prove a rather rare specimen as 


a prospect for a bank’s safety de- 
posit box. 
A Far-Fetched Case 


The second instance quoted hy this 
bank “house organ” is even more far- 
fetched. It supposes the holder of 


a $100 bond going to the bank and 
borrowing $10 on a demand note, 
leaving the bond in the custody of 
the bank as security for the note, and 
receiving a memo from the bank ac- 
knowledging their possession of the 
bond. This small loan would prob- 
ably be advanced at 7 per cent., or 
70 cents a year interest. Having re- 
ceived the $10 the borrower may then 


open a savings account with a $10 
deposit, on which he will be paid 30 
cents a year interest, so that when 


one item was balanced over against 


the other the bank would be keeping 
the bond in custody at a charge\of 


40 cents a year. But even this cost 
is reduced by the addition of com- 
pound interest twice a year to the 


savings deposit, go that at the end of | 


di 


five years, which is the shortest term 
for the bonds, the interest on the 
$10 originally borrowed would have 
been sufficient to pay two years’ in- 
terest on the borrowed money, and if 


the Government interest is added to | 
the savings’ account at the rate of | 
$2.75 every six months, the interest | 


on the savings account between the 
fifth and sixth half-yearly payments 
of interest, will amount to 70 cents a 
year, after which date the additional 
interest from the savings account 
would be a clear gain.” 

The last part of this breath- 
destroying sentence may be dismiss- 
ed as beside the mark: “Why should 
the Government interest payments, 
being banked, and interest paid there- 
on, be considered as an element in 
favor of one proposition more than the 
other? The interest on the Govern- 


ment interest would reduce the cost 
of the safety deposit box as well. 
Poor Customers at Best 
But what of the $100 bondholder 
who would borrow $10 on it and hand 


it over as security, merely to have it | 


safe in the bank? I’d consider him 
either a “cheap” sort of individual, or 
a “smart” (not clever) one; not the 
brand of customer that a bank would 


encourage, nor one that would prove 
particularly profitable to it either 


through his own account or in in- 
fluencing others to become customers. 
He would be such a one that the bank, 
after a year or so of such a scheme, 


might be well advised to suggest that 
with his “large” savings account— 


reinforced by the compound interest 
aforementioned—he had better clean 
off the small loan on that bond and 
have it restored to him. Or, once 


again, would such a customer not be 


more likely instead to ask the bank 
yoint blank to keep his bond for him 


free of charge and save himself the 
trouble and the 40 cents a year? 
The elaborate “system” outlined 


above only serves to reinforce the.ad- | 
vantageous position a bank is in if it | 


can offer to its customers a safety 
deposit box at a reasonable rental. 
T.e average customer is not looking 
for “something for nothing,” nor 
“service below cost.” He is willing to 


pay for the accommodation provided, 
and the majority, in my experience, 
would prefer not to be under such an 


obligation. ifytkey could pay for it 
for $3 to $5.2 r. 


%. ii) J. W. T. 
CAPITAL BRITISH BANKS 


ie ce 


Increases Axfiounced Almost Every 


Week 
LONDON. — Scarcely a week now 
passes in which an increase of capital 


is not recorded by one of our banks. 


To many of these additions to capi- 
tal we have referred of late, dnd 
others are looked for in the early 
future. The latest announcement of 
this character is made by the Char- 


tered Bank of India, Australia and 
China. The present plan is to seek 


the sanction first of the- Treasury, 
and thereafter of the shareholders, to 
an increase in the authorized and 
issued capital from £1,200,000,000 to 
£2,000,000. The existing shares are 


of the par value of £20, with a further 


reserved liability of £20 per share, 
and it is intended to issue 40,000 new 
fully-paid shares of similar par value, 
presumably carrying a corresponding 
reserved liability. These it is pro- 


posed to issue to shareholders at the 
rate of two new shares for every 
three existing shares, quoted at £92 
each. Inasmuch as the new shares are 
to be sold at £40 each, there is a sub- 
stantial. bonus to present sharehold- 
ers, estimated at about £21 per share. 
The reserve fund at present amounts 
to £2,000,000, which, except for £400,- 
000 received from premiums on new 
shares, has all been built up from sur- 
plus profits. By means of the pro- 
posed issue a further £800,000 wilt be 
added to the reserve fund,’ which, 
apart from any allocations to be made 
from the current year’s profits, will 
thus be raised to £2,800,000; while 
the combined capital and reserve will 
stand at £4,800,000, which will bear 
a proportion of about 16% to the de- 
posits held at the end of 1917, com- 
pared with an actual percentage at 
that time of about 1044%. The ap- 
proximate price after deduction of 
“rights” will be about 71. Last year’s 
net profit before payment of income 
tax on dividend was £478,796, equal to 
39.9%’ on the capital, and the divi- 
dend paid was 190, tax free, equal to 
25.33% subject to tax. Upon the 
larger capital shortly to be in issue 
last year’s net profit was equal to 
almost 2407 gross. . 


UNION BANK OFFICIALS 


Three New Assistant General Man- 
4 agers to be Appointed 


MONTREAL.—The announcement 
is made by the Union Bank that in 


January three new assistant general 
managers will take office: S. W. F. 


Crisp, chief inspector with head- 


quarters in Winnipeg; F. W. Ashe, 
with headquarters in London, Eng., 
headquarters 


and George Wilson, with 


By AN 
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THIS BANK MAKES. 
PROFITS, FOR CHARITY 


The Bank of Naples Has No 
Shareholders and Pays No 
Dividends 


By HENRY I. HAZELTON, 
of the Italian-American News Bureau 


The Bank of Naples has no share- 
holders and pays no dividends. It is 
too old.for that. Instead it is permit- 
ted by law to devote a tenth of its 
earnings to welfare work, to charity 
and to uplift, all of which must be of 
a public nature. The same law ap- 
plies to the savings branch of the 
famous bank. It disposes of huge 
sums annually for the public good. 


THE FINANCIAL POST 


| NEWS AND VIEWS FOR MANAGERS 


ACCEPTANCES IN U.S. 


Are Making Commercial Banking 
More Efficient 

Commercial banking has been made 
more efficient through acceptances, 
it is declared by President James S. 
Alexander, of the National Bank of 
Commerce in New York, in the fore- 
word of a book of 136 pages just 
issued by the bank to further accept- 
ance dealings and “to meet the needs 
of practical business men and bank- 
ers,” 


The book, entitled “Commercial 


Banking Practice,” ~contains a com- 
pilation of the statutory provisions 
and Federal Reserve Board rulings 
and regulations governing accept- 
ances. The material is compactly pre- 
sented in a carefully classified - ar- 
rangement, constituting a ready re- 
ference for authoritative information 
either on specific points or general 
phases of bank and trade acceptances. 
Marginal captions running with the 
text and a detailed index have been 
provided to aid this purpose. The 


book is divided into four parts. Part — 


I. deals with bank 


Part 
II. takes up rediscounts with Federal 
Reserve banks. Part III. has to do 
with advances of Federal Reserve 
banks on promissory notes to member 
banks, and Part IV. with open market 
transactions. 


In year ended June 30, United 
States mints turned out 714,000,000 
coins, against 406,000,000 previous 
year. 


THE CANADIAN BANK 


These benefactions take the place of | 


shareholders, The bank has branches 
in Chicago and New York and corres- 
pondents throughout the United 
States. ~ ' 

The Bank of Naples which repre- 
sents the greatest economic force in 
the southern provinces of Italy is per- 


haps the oldest credit institution in 


existence. Its origin goes back to the 
beginning of the sixteenth century, 
to be exact, to 1539. In that year pri- 
vate enterprise established an institu- 


tion which undertook to give relief to 


persons in need of funds who were 
at the mercy of usurers on the secur- 
ity of pledge? yroperty. The loans 
were made gratuitously or for low in- 
terest. 

Seven institutions were afterwards 


established in Naples to the same end. 


The need of greater capital to carry 
out their purposes soon appeared, and 
it was proposed to raise it by accept- 
ing money on deposit. The depositors 


received certificates which were called 


polizze—policies, These with few un- 
important differences are entitled to 
be considered the forerunners of 


money orders, letters of credit and 
of cheques. 


Gained Confidence of All 


The country, the land-owners, had 
faith in these institutions which be- 
came the depositories of all private 
wealth. The depositor received a 
little book, in which was entered every 
deposit he made subject to with- 


drawals to meet any payment whatso- 


ever by means of the polizze. They 
corresponded to the cheques now 
used. Thus even in this the bank was’ 
ahead of its time and introduced 
forms recommended by the banking 


methods of the present day. 


The governing %authorities showed 
their confidence in these banking in- 
stitutions by making them the deposi- 
tories of public money. 

Of the seven mentioned, not all sur- 
vived. Some of them were liquidated; | 


others were merged and constituted 


the single one which developed into 
the full-fledged bank. It always pre- 
served its original form—not a com- 
pany with.shareholders, but an auton- 
omous entity with its own individual- 


|ity.# The government sought in 1863 
| to confirm the legal rights of the in- 


stitution under the laws. In a decree 
dated April 27 of that year, it award- 
ed a charter as a true bank of credit 
with full rights of autonomy under 
the supervision of the state. 


By the decree of May 1, 1866, which 


established forced currency, the bank 
became one of the institutions of is- 
sue. Later in 1874 a law enacted 
April 30 created an association of 
these banks “to which alone was 


given the right to emit bank notes 


and other equivalent notes payable 


to the bearer and at sight.” The Bank 
of Naples was called upon to join the 
association. 
Italy’s Second Bank of Issue 

With the law of August 10, 1893, 
which is Italy’s real banking act, the 
number of banks of issue in the king- 
dom was reduced to three. The second 
of these in importance is the Bank of 
Naples. Besides the functions of a 
credit institution, the Bank of Naples 
received special privileges, which in- 
cluded those of receiving, safeguard- 
ing and transmitting to Italy the sav- 
ings of emigrants abroad.- This gave 
rise to law No. 24 of February 1, 1901. 

A royal decree of September 14, 
1862, authorized the Bank of Naples 
to establish a savings department 
which extended its activities over the 
whole of the south of Italy and over 
Sardinia. 


The bank has resources of 17,000,- 
000 lire. It has authority to employ 
a part of the deposits in agrarian 


| credits, and in loans guaranteed by 


communes and provinces to carry out 
works of public utility. 

To transact its business the Bank of 
Naples has 58 branches and 428 cor- 
respondents. Abroad it has branches 


in New York and Chicago and 130 cor- | 


respondents. 

There are no banks quite like it. I* 
has had no predecessors and has fol- 
lowed no precedents. Its capital was 


not provided by private persons. It | 


is a public establishment.. Thus it is 
defined in the law of autonomous cre- 


dit, under the supervision of the vigi- 


lance of the minister of the treasury. 
This vigilance i exercised within well 
defined .limits By a special agent of 


tioned near 
of te beak 





OF COMMERCE 


Statement of the result of the business of the Bank 
for the year ending 30th November, 1918 


Balance at credit of Profit and Loss Account brought forward from last year .. $ 1,332,074 52 


Amount recovered from over-appropriations . 


eeeebocencoeceees 1,000,000 00 


Net Profits for the year ending 30th November, after providing for all bad and 


Goubtful debts ....ccccceecccccecseeeessessese sree esses esses eeeeeseeese 


This has been appropriated as follows: 
Dividends Nos. 124, 125, 126 and 127 at ten per cent, per ANNUM ooccocceee 


Bonus of one per cent. pay 


do do 


° ist December 


War tax on bank-note circulation to 30th November 
Transferred to Pension Fund 
Reserved for the cost of a proposed memorial to officers of the Bank who 


served in the great war, and of a history of the Bank ........+-. 


2,850,318 16 
$ 5,182,392 68 


able ist June eeccece ee merase eees Ooo eee eeeeeee 


eeeeeeeereesseoees 


Transferred to Rest Account. cccoscccccvcccccccvceccccccccvecvsseseeees 


Subscriptions : 


Canadian Patriotic PUNE ccccces ss cevcuswecepecdedsanns 
Halifax Relief Fund.......... perccccce eeccee 

The Navy League of Canada 

Y.M.C.A. Red Triangle Fund .......--ceees ecccccccosece 


Sundry subscriptions 


Balance carried COCWOLE ss ccd vccceded Vecdssdeceveccedeeuscandenkegdedee 


To THE PuBLic— 


eeeeeeerrereees 


GENERAL STATEMENT 


30th NOVEMBER, 1918 


LIABILITIES 


Notes of the Bank in circulation 


Deposits not bearing interest > 
Deposits bearing interest, including interest accr@ed to date .. 


Balances due to other Banks in Canada.........sss.secesegeesetescneseees aes 
Balances due to Banks and Banking Correspondents elsewhere than in Canada. 


Bills Payable 


Acceptances under Letters of Credit 


To THE SHAREHOLDERS— 
Dividends Unpaid 


Dividend No. 127 and bonus, payable ist December ........ . 
Capital Paid up ...... dines cusddesseueemLEs suede cececcecees $ 15,000,000 00 ~ 
15,000,000 00 


Rest Account 


Balance of Profits as per Profit and Loss Account.....+..sse+. 


Gold and Silver Coin Carrent on hand 
Gold deposited in Centrai Gold Reserves.... 


Dominion Notes on hand 


ASSETS 
$ 15,686,046 24 


$ 28,785,117 25 


Dominion Notes deposited in Central Gold 


Reserves 


Notes of other Banks. v..csssseseeeeeeeeesesenavereeeners 
Cheques on other Banks .. 


Oe eee eee eeewe eeeeeeeeeeeeeree 


1,444,842 68 


102,550 00 
1,444,842 68 


$ 5,182,392 68 


31,583,694 68 


$151,010,570 57 
202,148,245 47 


~ 353,158,816 04 
104,106 35 
40,322,592 58 
118,347 00 
13,048,927 03 


$ 408,336,483 68 


4,376 86 
525,000 00 


31,444,842 68 
$ 440,310,703 22 
ah TRE TRE 


6,500,000 00 $ 22,186,046 24 


11,000,000 00 39,785,117 25 $ 61,971,163 49 


Balances due by other Banks in Canada. 
Balances due by Banks and Banking Correspondents else- 


where than in Canada 


8,267, 187 82 


_ Dominion and Provincial Government Securities, not exceeding market value.. 


-. $ 2,293,472 00 
15,701,358 67 


100 62 


26,262,119 11 
36,165,259 20 


British, Foreign and Colonial Public Securities and Canadian Municipal 


Securities 


Railway and other Bonds, Debentures and Sto 
Call and Short Loans (not exceeding 30 days) in Canada on Bonds, ! 


Ce 


Call and Short Loans (not exceeding 30 days) elsewhere than 


Deposit with the Minister of Finance for the purposes of the Circulation Fund. . 


Other Current Loans and Discounts in Canada (less rebate of interest) 


Other Current Loans and Discounts elsewhere than in Canada ( 


interest) 


Liabilities of Customers under Letters of Credit, as per contra 
Overdue Debts (estimated loss provided for) 


Real Estate other than Bank Premises (inclu 
ee of the Eastern Townships Bank) 


ess balance of mortgage assumed 


Mortgages on Real Estate sold by the Bank. . . .. 
Bank Premises at cost, less amounts written off 
Other Assets not included in the foregoing 


B. E. WALKER 


PRESIDENT 


Report of the Auditor 


In accordance with the provisions ot sub-secti 


as follows: 


We have audited the above Balance Shee 


eee 


ding the unsold balance of former 
$ 1,150,347 84 


29,884,242 13 
6,018,039 70 


13,843,130 58 
28,018,919 10 
856,108 55 
$ 203.018,981 86 
199,672,294 63 


less rebate of 


17,617,641 44 
43,048,927 03 
103,320 80 


$ 440,310,703 22 
eee 


JOHN AIRD 


“GENERAL MANAGER 


s to the Shareholders of The Canadian Bank of Commerce 
‘ons 19-and 20 of section 56 of the Bank Act, 1913, we repost 


t and compared it with the books and vouchers at Head Office 


and with the certified returns from the branches. We have obtained all the information and ex Janations that we 


have uired, and are of the opinion that 
been within the powers of the 


arik. 


the transactions of the Bank which have come uni 


our notice have 


. , ‘fed the securities representing the investments of the Bank at its chiet 
office “ a ee eon oe chae than, and in edition to, the verification at 30th November, 1918, and 


‘ books of the Bank relating thereto, 
found y ant with the entries in the books o g 
iat they, isn che Balance Shest is properly drawn up so as to exhibit a true and correct view of the state 


ae ae OP the Bank according to the best of our information and the explanations given to us, and as shows 


By the books of the Bank. 


T. HARRY _WEBB, C.A. 


of Webb, Read, Hegan & Co. 


JAMES MARWICK. C.A. 


Marwick, Mitchell, Peat & Co. 
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TORONTO, DECEMBER.- 28, 1918. 
TL 
: THE SKIDMORE AFFAIR 

T is to be hoped that labor will show, better judgment 
than to attempt to call a general strike to support its 
attitude on the Skidmore matter at Stratford. To any 
person, intimate with existing conditions it must appeal 
that any such locking of horns—especially for such an is- 
sue—at this time would be most unfortunate, particul- 
arly from the standpoint of workers themselves. It will be 
hard enough to work out the many problems arising in 
an amicable spirit—antagonism might prove disastrous. 
It is well known that there are many idle men in 
Canada to-day. Thousands of soldiers are coming home 
to add to the total. Bolsheviki agitators have started 
reports that manufacturers will take advantage of the 
situation to beat down the price of labor. We do net for 
a moment believe that intelligent people put any stock 
in such reports. It is generally realized that there must 
be some readjustment of wa ges, particularly in order ae 
products can be brought down to a price to compete — 
other countries. But manufacturers generally are follow- 
ing the policy that wages should be kept as high as 
possible in order that their employees niay be able to 
meet the more slowly descending cost of living. 

Not only are manufacturers preparing ;to do their best 
-by their employees, but many have provided funds aa 
the profitable days which they are prepared to lose i 
necessary to keep the wheels going and their hands em- 
ployed. But what if these men strike? Can the em- 
ployers be blamed if they take advantage of the situa- 
tion forced on them and, in shutting down their plants, 
leave them closed until such time as business conditions 
become favorable again? Or with a crowded labor mar- 
ket take advantage of the law of supply and demand? 


x NEED FOR TARIFF COMMISSION ~ 
: “NE -ef the publicity planks in the farmers’ platform 
O declares that “every claim for tariff protection should 
be heard publicly before a special ae of wie 
” Better than this, we believe, is the suggestion 
ga — been frequently voiced by THE FINANCIAL 
POST for a permanent tariff commission. However, the 
two suggestions would appear to be no more than differ- 
ent means tq the same practical end. Pole > eke 
Our interpretation of intelligent Western opinion 1s 
that it is recognized—despite the free trade talk- of the 
agitators—that Canada requires a tariff for purposes of 
revenue, if for none other. Certainly there has yet been 
no constructive suggestions of an alternative method to 
provide the funds to bear national expenses emanating 
from farmers Bast or West; direct taxation is talked of 


but only along the lines of levies, which experience has press and in various other circles Canada will not get 


| 


Aas 


- 


THE FINANCIAL POST 


diaseehiniaiad munitions and other contracts 
which have gince turned out to be generally successful, 


and now that the war is over-a large proportion of these 
appropriations can be regarded as profits with the pros- 
pects that if the period of readjustment is successfully 
passed there will be further funds available from the 


same source, 


The Bank of Commerce has benefited from the general 
prosperity and constyuctive banking judgment in the plac- 
ing of the class of loans which of themselves play _an 
important part in bringing about that condition. 


DISPELLING HYDRO DARKNESS 


HE evidence accumulates that the municipalities of 
7. the Ontario Hydro are begirining to see the light with 
regard to the administration of their electric affairs by 
Sir Adam Beck. The spirit shown by Ingersoll’s mayer 
and his supporters at the recent convention in Toronto is 
spreading its influence. ; 

At Guelph the City Council has refused to pay a $51 


membership to the Hydro Radial Association until there 
iz information as to how the money is being spent. The 


Herald reports the incident as follows: 


Moved by Ald. Howard, seconded by Ald. Buchner, that the 


Hydro-Electric Railway Commission of Ontario be paid the sum 
of $51.00, being the membership fee of the city of Guelph for 
1918. 

Ald. Barlow did not see the necessity of paying any more 


money for this matter. He claimed that the Hydro had no 
power to sell now, and would not have for some timo to come. 
He moved, in amendment, that the money be not paid until such 
time as there was a full report of where the money was spent. 
It was seconded by Ald. Penfold. ; 

Ald. Howard explained the account was a little higher than 
usual, but he said the money went to pay the salaries of the 
secretary and the treasurer, postage, etc., and it was generally 
understood it was for this purpose. 

Ald. Penfold said he never heard of this thing before. 

Ald. Barlow’s amendment was carried, and the motion was 
lost. 

At Niagara Falls protest is being raised that the 
Hydro is not being taxed as private business is. The 
Review in this connection says: 

Why should any public utility escape taxation. Even our own 
Hydro plant should be taxed. 

It may be said that this would be simply taking money out 
of one pocket and putting it in the other. Not at all. We are 
not equal users of electricity. Even if the claim were correct it 
would be proper business. re 

To compare rates or profits of an industry or utility that pays 
no taxes with one that pays all taxes is not fair. 

And it isn’t fair to make one man pay taxes that rightly be- 
long to another_man. : : 5 

At St. Thomas feeling continues to run high against 
Beck domination. A leading citizen writing in the Times 
says: 

The time is coming, and coming, very shortly, when the people 
of Western Ontario, especially those served “by the hydro- 
electro system, will have to rise up and demand that Sir Adam 
Beck be shorn of some of his powers as head of the Ontario 
Hydro-Electric Commission. We can give Sir Adam credit for 
all he has done, and we can admit that had he not possessed 
sweeping powers he could never have carried the hydro project 
to success, in face of the organized opposition that faced. him. 
3ut there is no reason, now that. the system is an established 
fact, why he should continue to exercise these powers. The muni- 
cipalities should have more.of a say in the management of the 
system, and should have direct representation on the commission. 
Moreover, they should be allowed to manage and direct their 
own local affairs, subject. of course, to reasonable supervision 
y the provincial body. Beck has managed to rule the roost for 
a long time, but his popularity with the masses is, I believe, on 
the wane, and he is about due to have his wings clipped. 


THE PREJUDICES AGAINST GOOD MEN 

The New York Sun in paying a merited tribute. to 
Bernard Baruch deals with the prejudice that exists 
among so many persons against men who have done big 
things in business and finance—men whose services to 
their country have put millions’ of dollars into the pockets 
of these very persons, millions that would not otherwise 
find their way there. In Canada the most generally 
abused man has been Sir Joseph Flavelle. Yet no man 
in the whole history of Canada has brought so much 
actual business as has Sir Joseph. He is now terminating 
his association with what has been to him a national duty, 
but a thankless task. 


We believe if the Premier had his way he would con- 


script Sir Joseph as Minister of Trade and Commerce. 
He is afraid tg do so because of the popular prejudice, 
and Flavelle himself would not accept it for the same 


‘A STORY BY 


WHO IS NOT A CRIPPLE 


Minnesota Banker Who Has Made His Life a Pleasure 


and Suecess Despite Terrible Handicap as Result 
of Being Maimed by Frost Bite 


7 O many of those heroes of the 
war who have to face the prob- 


lems of reconstruction and readjust- 


ment with serious physical handicaps, 


there will be found inspiration in the 
story of the career of Michael J. 
Dowling, president of the Olivia State 
Bank, Minnesota, as it appears in the 


“Annals of the American Academy 
of Political. Science,” for November, 


which number is devoted to the re- 
habilitation of the wounded. Terribly 
taaimed as the result of a blizzard 
experience when a boy, Mr. Dowling, 


has with splendid courage fought the 
hattles of life with a confidence and 


cheerfulness which should prove help- 
ful to other unfortunates. The story, 
which follows, is somewhat abridged, 
but gives a vivid picture of one man’s 


triumph over heavy physical odds: 


I was 14 years old, almost 15, when 
I was lost in the blizazrd in Minnesota, 
December 4, 1880, and up to that time 
there had not beer much in life—since 
that time there has been a great deal. 
As a boy and before being overtaken by 
the blizzard in southwestern Minnesota, 
I had peen making my own way from 
the time I was 10 years old, that is since 
my mother died. Among other things 
which I did in preparation for this ex- 
periment of reconstruction was to fill 
the positions of cookee in a lumber camp 
in Wisconsin, cookee on several Missis- 
sippi steamboats plying between St. Paul 
and St. Louis, water carrier of the Dal- 
rymple Wheat Farm, Cottage Grove, 
Minnesota, and for a time a kid cowboy 
on a large ranch, known as Lord White 
House Ranch in Wyoming, where I 
learned to shoot, and ride any horse that 
had four legs. I am willing to put up 
a wager that there is rot a horse on the 
ranch that I cannot ride to-day. 


The Blizzard of 1880 


The blizzard I faced on December 4, 
1880, caused the thermometer to register 
50 degrees below, and I was out from 
about seven in the evening until sunrise 
the next morning. The sun did come 
up the next morning, and so did I—out 
of a bed in a straw-pile—and on getting 
up and trying to get to a farmhouse, I 
found that-I could not bend my knees 
and I could not open my hands. The 
hands were frozen clinched and were 
like two chunks of clay, but after awhile 
I limbered up a little, in order to get 
on my feet and make for the house. I 
aroused the people. It was rather early 
even for farmers to get up. The good 
lady of the house filled a tub with cold 
water and some other vessels with cold 
water, and I put both arms up to. the 
elbows and both legs up to the knees 
into this cold water, and then with this 
thawing-out process came a splendid op- 
portunity to display courage. It is not 
a very pleasant occupation, watching the 
frost freeze the water around your hands 
and legs and form an ice coating all 
around as the frost comes out. However, 
the surgical operation was not perform- 
ed until several days afterwards—some 
16 days—and the line of demarcation ap- 
peared very plainly just above the ankle 
joints and just about at the wrists of 
the hands. The.operation was performed 
by the doctors present, on a kitehen table 
covered with oilcloth in a little family 
home in the village of Canby. There 
were three doctors performing the op- 
eration, but in spite of having more than 
one operating on me I still succeeded 
in living. 

Life Made Worth the Living 

Since that freezing, as I have said be- 
fore, life has been worth living, and to 
me it has been a splendid joy—not only 
in courting the girls and marrying one 
of them and having a son-and three 
daughters; we have lost the son, but the 
three daughters are still alive to grace 
the household. One of them is a sopho- 


reason, Because of these prejudiced pin-heads on the |More in college, one is a junior in high 


school, and the other is in the seventh 
grade. I am happy to say that when a 


* shown do not affect the great bulk of the agricultural millions of business that the efforts of a man with|/man has his legs frozen off—and Ibe- 
Flavelle’s business experience and ability could bring | lieve it is also true when they are shot 


element. é 
If, then, we are to have a tariff the farmers’ demand 


can mean nothing more than that readjustments _be 
considered and such problems can best be solved by a 
permanent body. of experts. We ‘have already suggested 


representatives of the three great factions concerned— 
the manufacturers, the farmers and the workers. It could 
work most effectively, perhaps, under the Department 


has to frame the budget—in fact the Minister might be 


to us. 
The Sun says of Baruch:— 


Bernie Baruch has‘a level head, a clear brain. This clear 


off—he does not pass on to the next 
generation the same condition; in fact, 
I am the only one in our family who 
has been compelled to buy artificial legs. 

About enjoying life—I think I have 


brain of his never served him better than when he refused the enjoyed every moment since the time the 
the establishment of such a board to be composed of | distinguished honor pressed upon him by the President of be-| doctors got through with me, although 


coming Secretary of the Treasury. 


there were a few days when I felt really 


| _ That Mr. Baruch has the alert mind, the keen, inherent knowl-| stunned. I was a very active young man, 
edge of finance, supplemented by half a lifetime of vital con-|pugnacious, full of fight, and I found 
tacts in the financial centre of the country, and that he has the | myself suddenly with fost of the fight 


Treasury portfolio at this time, is certain, ! 


of Finance, as it is the Minister of that department "be / energy and stamina to stand up under the burdens of the 


: ; j ‘ a officio. In refusing the great honor urged upon him his decision 
made chairman in either an active capacity or ex-0 | obviously did not rest upon a doubt as to his fitness for the job, 


The whole taxation problem could be treated from aj for of course he knows the quality and measure of his own 
scientific standpoint and the cases of various industries fees as tee but rather upon the national prejudice against any 


: ; ; ; } man as the holder of public office who has in any conspicuous 
treated on their merits. Even from the Western stand- |... been associated with Wall Street. 


point that the tariff should be for revenue only there is And this is a prejudice that will not stand the test of clear 
no good reason why it should be applied as a blanket | reasoning. It is a prejudice that has lost to the country the 
without considering economic inequalities. |services of many of the very ablest administrative men in the 


; cig mince , |Mation, and what we most need in our public offices is men of 
The tariff commission, THE FINANCIAL POST be- | , ministrative genius. 


lieves, promises the best means of negotiating the “no | . But with this old feeling against railroads, big corporations 
man’s land” between the opposing industrial and agricul- | and large financial things generally, Bernie Baruch did wisely 
tural factions. “fusing to serve the public in a position where it would be 
| easy for those opposed on general principles to any one who 
PUG ar ye AAT Spa |has been associated with Wall Street to make imputations 
PROFITABLE BANKING against his motives and acts that would be grossly urmjust, 
N addition to reporting net profits which establish a | stessly unfair. ) 


new high record for the war period, and were only | Since America went into the war Mr. Baruch has given hi time 
eal d : We w th | wholly to the service of the Government, without compensation, 
urpassed once in previous years, the annual statement | save the one dollar a year salary paid to so many able men, and 


of the Bank of Commerce shows an additional income | has done distinguishingly brilliant work as chairman of the 
of $1,000,000 “recovered from over-appropriations.” This | War Industries Board, much the most important and far- 


indicates that during recent years there has been accumu- | reaching of any of the auxiliary boards formed to buttress the 


2m : ‘ : established departments of the Government in carrying on the 
lated from appropriations against business risks a very pees Indeed, his-efficiency in handling this work has placed him 


large surplus—larger even than indicated, undoubtedly, among the two or three men of the very highest administrative 
because it may be taken that there are still substantia! | ability, and has marked him as a man of sound common sense 
_ Margins available against the period of readjustment now id wide visiom 

being faced. : < ‘ - 

This remarkable showing is evidently the Tesult of IT is being pointed ont that a candidate for the Hydro 
the success which national industrial and commercial | Commission ‘in Hamilton 1s 8 user of Cataract power. 
prosperity has brought to an institution outstanding in its There is some justice in the demand that if he would 
service in current loans. During the earlier war period have others put up*with the Hydro he should do so him- 
conservative management would demand especially large 


cut off—at least, that part which I used 
to fight with successfully was not in 
very good shape—so I transferred my 
thoughts from those things that were 
gone to what was left. 


Struggles With Adversity 

It occurred to me without any recon- 
struction campaign on the part of our 
State University or other place of learn- 
ing, that there was just one thing for 
me to do if I did not have any legs or 
arms, and that was to polish up the ma- 
chinery above the neck. So I became 
an omnivrous reader, and—while I may 
be hurting the feelings of some people 
somewhere—I must confess I was also 
a carnivorous eater. I ate heartily, read 
ravenously,.and got as much learning as 
I possibly could without the aid of teach- 
ers. I went to school just as much as 
I possibly could under the circumstances. 
You must know that when I was frozen 
in Minnesota, I had neither mother, bro- 
ther nor sister to look after me or help 
me. I was the only child in the family. 
Mother died when I was 10, and father 
had all he could do to take care of him- 
self, as he was just an ordinary car- 
penter. 


I possessed, at the end of the season 
of 1880, five head of young cattle and a 
very intelligent pony with handwriting 
on his hips. The pony was the last to 
go. The five head of cattle were sold 
at once, since I intended to pay my way 
just as far as I could. The money re- 
ceived from the sale of the five head of 
cattle, with the little money I had saved 
up from the season’s work, went into 
buying the necessary medicines. The 
Ensd people of the town furnished the 

dages from worn pillow-slips and 


sheets and wearing apparel that the 
ladies tore into strips and wound into 


rolls. Therefore, you will understand 
that Iwas not very wealthy and not in 


@ position to buy any luxuries, and with 
that in view I tried to go just as far as 
I could with the money I received from 
the sale of these few head of young 
stock; but the springtime found me com- 
pelled to sell the dearest thing I had 
on earth—the pony. I cried all night 
at the time I sold that pony, and I still 
think of him with tears in my eyes. He 
was so intelligent and I thought so much 
of him, but he had to go, and when he 
had gone the demand still came for more 
money. I had none—and there is just 
one thing that happens to a boy or any- 
body else when that day comes, and that 
is, the local community assumes the bur- 


den. In this case it was the county. The 
county of Yellow Medicine, Minnesota, 
had to step in and furnish the money 
necessary to have me reconstructed and 
rehabilitated. 


An Educated Pessimist’s Suggestion 


The Board of County Commissioners 
at that time consisted of three men— 
we now have five. There were two old 
Norwegians on that board. One of them 
was an old sailor and the other was an 
old farmer. Neither one of them had 
very much book-learning, but both of 
them had hearts so big their tunics could 
hardly hold them. The other member 
and chairman of the board was a Yankee 
bred in the purple in Maine; he was, in 
Maine, before going West, at the head of 
a seminary, and was a man of splendid 
educational attainments. When the ques- 
tion cume up, “What will we do with 
Mike,” this gentleman of excellent intel- 
lectual attainments said that he had par- 
tially made arrangements with a farmer 
who had a gcod home and would take 
care of him for the rest of his life for 
two dollars per week. But one of the 
old Norwegian members of the board, 
Mr. Ole J Daley, who is still alive and 
hearty and with whom I had the pleasure 
of visiting this year, said, “Well, don’t 
let us be in a hurry about this. Mike, 
what do you think about it?” Well, I 
smiled—used all the magnetism I pos- 
sesscd—looked into Ole’s face and said, 
“Mr. Dailey, if you will give me one year 
at Carleton College it will never cost 
this county another cent as long as I 
live to keep me going.” “Well, but,” 
he said, “you can’t back that up ;that is 
just your say so.” “Well,” I said, “I 
mean it.” 

The chairman of the board thought it 
might be weil to think it over until the 
nex: day. The next msruing the vote 
stood two te sen! m- to cclege for one 
year, and one to send me out on the farm 
at a cost of two dollars per week for 
the rest of my life. 


A Short College Course 


Well, I went §o Carleton and spent the 
year there. I lid not loaf any, I can 
assure you. I did not have any money 
to spend on midnight suppers or oyster 
stews, or anything of that nature, like 
many of the boys had. I got some sec- 
ond-hand clothes from somewhere—I do 
not know where they came from—while 
I was at Carleton, and I had an oppor- 
tunity offered me to come East and at- 
ten®a certain school here and become a 
theological student, but I could not do 
that, simply because I was asked to make 
a statement that I would become a min- 
ister of the gospel if I would get this 
particular advantage in the East, and I 
said that I would be glad to get the edu- 
cation, but I could not accept anybody’s 
money on false pretenses. 


Active in Many Vocations 


I taught school after getting out of 
Carleton, painted fences, ran 8 roller- 
skating rink, sold books by subscription, 
sold maps—and, in fact, I did everything 
and anything that would bring in an 


‘honest dollar. This painting job was 


naturally hard work, but it was lots of 
fun teaching. 1 enjoyed teaching very 
much. I taught for seven years—three 
years in the country, when I was pro- 
motéd to a graded school, and the last 
three years I was superintendent of a 
high school, the first high school in Ren- 
ville County, and that is the county in 
which I now live. I also started a paper, 
ran a weekly paper a number of years 
while teaching school, and did a number 
of other things. Besides running a paper 
and teaching school, among other things 
I did was to get into politics. I stirred 
up one of the large financial institu- 
tions of our State to such an extent that 
it became one of the greatest failures in 
the history of the Northwest. I made 


to 4 many th s3 for the crippled 
ecldien thet when bo guts beat -howe ba 


will net feel the need of exercising his 


own muscles or his own faculties. You 
must put him in a position where he has 
to do the work. Pr know it is good for 
a man in that condition, because I have 
gone through the mill. There was no 
one to help mein any way, shape or 
form; and while I have said that a man 
is worth $100,000 a year—if he can make 
it honestly—above his neck, and, perhaps 
may not be worth-over $1.50 per week 
below, I-~have not been able to earn that 
much money in one year, I must confess, 


but I am looking forward to reaching 
that point before I pass on; and in the 


meantime when anybody tells you that 
because a man loses a leg or two of 
them or an arm or both of them he is a 
cripple, just refer him to me and I will 
take care of him. The finest looking men 


in the world may have more cause to 
regret things that they have done and 
they may not enjoy life as much as the 
man who is despised as a cripple, because 


he has lost a leg or an arm. There is 
no such thing as a cripple, if the mind 


PERSONAL 


JOSEPH DAOUST, vice-president of the 
newly formed ‘Boot and Shoe Manufac- 
turers’ Association of Canada, is a leading 
member of the trade, being president of 
the Metropolitan Shoe Company and a 
director of the Tanners’ Association of 
Canada. He was formerly president of 
the Boot and Shoe Manufacturers’ Aggo. 
ciation of Montreal, and is president of the 
Rubber Boot and Shoe Association of 


Canada. 
| RB 8 


NORMAN L. C. MATHER, who has 


been chosen as representative in Mont. 
real of the National City Company of 
New York, the bond department of the 
National City Bank,-is at present a mem. 
ber of the firm of Farrell, Mather & 
Co., investment bankers, Montreal. Twen- 
ty years ago, in 1898, Mr. Mather started 
in the financial field as cashier with the 
A. E. Ames Company, and continued with 
that firm until 1904. He then joined 
the staff of the Deminion Securities Cor. 


poration, representing them until 1912, ’. 
when he became a partner in the firm'’* 


of Murray, Mather & Co., remaining in 
that firm until last year, when he went 
to Montreal. 


MARK BREDIN, who has been elected 


president of the Canada Bread Company, 
Limited, has been the general manager 
and vice-president of that organization 
since its formation six years ago. Born 
in Dublin, Ireland, on July 2nd, 1863, 
when twenty years of age, he came to 
this city. Shortly thereafter he launched 
out in the bread industry, building up 
a large and lucrative business. In 1912 
ne brought about the merger of several 
vf the largest bread industries in To- 
ronto, of which his own business proved 
the nucleus under the title of the Can- 
ada Bread Company, Limited. So success- 
ful has this venture proven. that 
branches have been established in Mont- 
real and Winnipeg. Mr. Bredin is offi- 
cially conected with a number of finan- 
cial institutions, among which is the 
Union Trust Company, to the board of 
whieh he was elected in 1915. 


ON AUTHORITY OF THE POST 
Edmonton Journal 

A reader asks The Journal if it con- 
siders Government of Alberta bonds good. 
It sees no reason why they should not 
be so regarded. Alberta has large na- 
tural resources of wealth to fall back 
upon, while the development of its in- 
dustry within the past ten years has, 
it is safe to say, been with parallel in 
the history of Canada. A similar ques- 
tion was put to the investment expert 
of THE FINANCIAL POST some months 
ago. His opinion was that Alberta 
bonds were thoroughly sound and that 
they had become much sounder since 
the Dominion Government, by taking over 
the Canadian Northern Railway and as- 
suming its obligations has relieved the 
province of the dangerous burden of the 
guarantees which it had given that road. 


URGES THAT UTILITIES RETURN TO 
PRIVATE OWNERSHIP 


Samuel 0. Dunn, editor of “Railway 
Age,” made a stirring appeal to busi- 
ness papers publishers at their New 
York meeting, to bend their efforts to a 
return of normal conditions, from gov- 
ernment contro! to private ownership, 
after the war. . s 

Any other policy would lead to Social- 
ism, said-Mr. Dunn, or government own- 
ership and operation as the means of 
production, distribution and exchange. 
Already the concerns taken over by the 
government have had a tendency toward 
two policies—standardization and cen- 
tralization, whereas in the long run the 
result of emulation and competition of 
business men inevitably spells progress 
—a progress which means not only suc- 


charges against it through the columns | cess to business, but increased well-being 
of my small country paper, verified same | for the public. 


by examining their books at their-own 
request, and. then published the verifica- 
tion. That got me into politics. I was 
made assistant to the chief clerk of the 
House of Representatives the first ses- 
sion, and the next time I was chief clerk 
of the House of Representatives, and 
liking the work so well and thinking 
that I ought to have the vote next time, 
I became a candidate for member of the 
House, and was elected by a comfortable 
majority. I was aiso elected Speaker 
of the House, it being the first time that 
a new member had occupied that posi- 
tion, and also against the wishes of the 
combinations that usually controlled. 


% get a great deal of pleasure out of 
life—in one way, by driving an gutomo- 
bile. My family for years have toured 
the country in our own car and I have 
been the driver. 
Quality of Will and Mind Counts Most 
I believe if I say nothing else in this 
article than that education is made too 
easy in most cases for boys and girls, I 
will have said a great deal. The teacher 
takes on all the work and makes a nerv- 
ous wreck of herself, rather than put 
obstacles in the way of boys and girls 
in order to develop that boy and girl. 
Most boys and girls go to school much 
earlier than they should. My girls did 
not go to sehool until they were eight 
years of age, and the oldest one became 
the valedictorian of her class in high 
school and finished a year ahead of those 
whe had started much earlier than she 
Now, for a suggestion in this work— 
if you do not watch out you are going 


Mr. Dunn urged business paper men 
to take and maintain a definite stand in 
the struggle after the war between the 
policy of private ownership and enter- 
prise, and that of state Socialism. 


SWIFT WARNS OF DANGER AHEAD 

Louis F. Swift, head of Swift & Com- 
pany, calls attention, in Forbes Maga- 
zine for December 14, to the danger of 
an export depression after the immediate 
wants of the Allied nations are are sup- 
plied. 

“We believe,” he says, “that at least 
during the first few months there will 
be no very serious demoralization of 
business. 

“We base this belief on the assump- 
tion that work that has been postponed 
hecause of war conditions, and the need 
of supplying vast quantities of foods 
and reconstruction materials to the Al- 
lies and the central powers, will largely 
absorb the labor set free by munition 
factories and by the gradual return of 
our boys from the service. These de- 
mands on our industrial capacity will 
vrobably make the shifting of labor 
from one industry to another much 
2asier than would otherwise be the case. 

“The real danger lies at some future 
period when Europe’s pressing needs 
will have been largely met and when 
Europe’s industries and agriculture will 
have returned to a fairly normal basis. 
We shall then undoubtedly find that our 
productive capacity is larger than neces- 
sary, and the situation will call for re- 

ustment, which may be attended by 

circumstances. 
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From One Day to Six Months 


We have prepared a new folder, including 
5% to 544% tables, showing how to calcu- 
late the exact amount of accrued interest 
to date of delivery for either buying or 
selling. Comparative Table showing the 
terms of all the Domestic Caradian War 
Issues is included. 


A copy gladly sent on request. 
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n banks, the cash value of the cou- 
pon being dependent on the rate of 
exchange at the time. 

(4) It is just possible that there 
might be some little difficulty in find- 
ing a purchaser for bonds in the event 
i|| of a sale being necessary, though this 
ii} is unlikely. Banks -or bond dealers 
| would likely have means of placing 
ij} such amounts as come on the market. 
| 


| 
| 
i} 


BOXES, LIMITED 
Enquirer.—Some time ago a reader of 
THE FINANCIAL POST wrote asking 
information regarding Boxes, _Ltd., of 
Ottawa. : 


The company has an authorized 

i}; capital of $250,000, but no definite 
information is available as to the 
amount subscribed or paid-up. The 
plant is described as well. equipped 
and has been reported to be worth 
in the neighborhood of $25,000, net, 
The company was organized under 
its present title in March last, being 
the outgrowth ofr the Canada Cheese 
Box, Ltd., which became incorporated 
with an authorized capital of $90,000 
about three years before and acquired 
the right for the manufacture of a 
patented cheese box of waterproof 

iii pulp invented by Byron Moses, who 
Hitis secretary-treasurer and manager 


} * ! of the present concern. It was re- 
IN V ES i ORS INQ l IRIES ported that for the first year of busi- 
ness the company showed a loss of 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is now 
necessary to enclose 8 cents in postage stamps to cover postage on answers direct, 


BUSINESS PROFITS’ TAX 


$5,000 including organization. and 
other expenses, which were probably 
responsible for the fact that a much 
better showing was not made. At 
first the concern manufactured cheese 


time assets were valued at $8,090,779, | 2nd produce boxes and oil can jackets, 


F. E. S., Calgary On your editorial | liabilities exclusive of capital stock | but later added a number of other 
age of the issue of December 7th you| at $2,533,293 and the surplus: of j lines. Since the reorganization fair 


ave an article “Stifling Industry by Tax- 
ation.” Can you advise us if the finance ¥ 
department has issued any circular in con-| at $67,677. 


assets over both liabilities and capita) | Sized orders have been received not 
The surplus. shows a | only from the cheese manufacturers 


nection with the interpretation of the/ small decrease from that of the pre- | but other consumers throughout the 
War Profits Taxation measure referred to? vious year, but this is entirely ac- Dominion of Canada as well as the 


We are particularly interested in the para- 
graph regarding inventory or merchandise 
at the present market value. 


counted for by the -heavier mortality | United States Government. Some 
due to the war, and under normal! |twenty helpers have been employed 


The editorial referred particularly conditions it would have been greater. and the plant has been kept busy. 
to the milling industry, in the case of | The company’s business is expanding | We understand that further expan- 
which this principle is being applied | satisfactorily, and at the end of 1917, | sion is planned if the requisite capital 
in spite of the protests of some mills. | there was in force $12,437,027 of in- | can be secured. 


The whole question has been con-|Surance, a gain for the year of well 
Income 
other industries, but it has been de-| mounted to $624,150 and. expendi- 


sidered in relation to a number of|Over a million dollars. 


NEW METHOD MOULDING 
R. A. H., Hamilton.—Would Itke some 


cided since, we understand, that it ture to $451,859, leaving a comfort- |information concerning the New .Method 


could be applied fairly only to such | able balance. On its invested assets 


of Moulding and Castings—a marvellous 
new invention of.the greatest importancz 


industries as are controlled in the|the company earned at the rate of | —described in the attached prospectus. 


matter of price by the Government. | 6.53 per cent., which compares most 


We have gone into the matter with 


In the case of the flour mills for in- | favorably with “the experience of | technical experts and are of the opin- 


stance, the Government’s argument | other Canadian companies. 
is that al! the flour and wheat should 

be valued up to the full marked price FRENCH LOAN 
at the time the inventéry is taken. 


inasmuch as the price of wheat is Liberation as an investment and also 


ion that it would be a dangerous pro- 
position from the investment stand- 
point. So far as the mechanical fea- 


T. P. W., Ontario:—“I would be glad) tyres of the invention are concerned 
of your opinion on the French Loan of 


ig | it is quite possible to prepare a mould 


fixed—it cannot cost more or lesS| yoy could advise me of the following | Such as proposed, but it is not very 


than $2.24 up to the time of the 1919 | points:— * 
crop. Hence, it is argued, the mills 
are assured of recetving 100 per cent | to bearer? 
of present values for their flour, and 
thus cannot lose. 

There has been apprehension lest 


variable quantity to any extent? 
(3) The interest being payable 


practicable in many cases to do so 


(1) Are these issued as coupon bonds| from the standpoint of production 


and the comparative cost of the two 


2((2) Is the value of the franc a|systems. In any case the proposition 


put forth is something which could be 


in| developed by any person with the 


a similar principle should be adopted | francs, would there be any difficulty at). oper scientific training and a cer- 


any time negotiating same at Canadian 


against other industries where values |}. nKs?¢ 
of raw materials and stock on hand 


tain amount of time and aptitude for 


(4) Would these have a ready sale in| Tesearch work. The mould probably 


are more subject to depreciation | Canada in the event of the holder wanting | consists of asbestos held together by 


through the ending of the war. We/to sell?” 
are informed that a compromise has 


some binding materials, perhaps a 


In many respects the French Loan | high grade of fire clay. 
been promised a number of manu-|of Liberation makes a very attrac- 


Our opinion would be that from the 


facturers—as applying to most in-| tive investment. Its security is sound; | nature of the proposition and from 
dustries—by which a reasonable de-| interest is payable quarterly and | the style of advertising campaign fol- 
. preciation will be allowed, or per-|there is every reason to believe that | }owed it is probably another of those 


OPINION will not be less oherous if it {a the policy 
of Rogerism to array the Kast against 
Cader thin heading axe pobliched, ter the bn which has discarded the for- 
the information of our readers, the views mer Manitoba Boss. 
of leading newspapers and individuals. It would be easy for the Western 
Their reproduction does not imply their | ST#in growers to employ the tu quoque. 
endorsement. On the contrary, the in- | They have borne the burdens of a fiscal 
vestigations of THE POST’S editors often |*¥stem which adds to the price of what 
lead to entirely different conclusions from | they buy but adds nothing to the price 
those’ quoted below. of what they sell. When they had the 
x opportunity to get more money for their 
SAFEGUARDING INVESTORS A DIF. | 2roducts by a free market in the United 
FICULT JOB. States they were denied the Berm by 
C =" 1 Weat Eastern interests until the Government 
‘ommercia est, thought it might need their votes. The 
In “his December report on business | West may think there are some accounts 
conditions in the Ninth Reserve District, | to square. An equitable balance should 
Federal Reserve Agent John H. Rich de- | be struck for the national good, but the 
votes considerable space to the work of | process will not be facilitated if the or- 
the Capital Issues Committee, in passing | gans of high protection are as abusive 
on the issuing of securities. This com- | 48 the Spectator. 
mittee will pass out of existence six 
months after the President’s proclama- 
tion announcing the signing the treaty 
of peace, unless Congress takes some ac- “ 3 
tion to continue its existence. Grain Growers’ Guide 
There has been some talk of trying to In a recent issue of THE FINANCTAT 
maintain as a permanent body such an | POST OF CANADA. Mr. S. R. Parsons 
organization under Federal supervision, | nast president of the Canadian Mann 
to help support the work of the various | facturers’ Association. repeats the state- 
state securities commissions or bodies hav- | ment that manufarterer- are not mak- 
ing charge of the execution of the so-| ‘77 anv inore profit than formers. In 
called Blue Sky laws. Mr. Rich realizes | support of this eerntention hm auotes a 
the difficulties and the tremendous amount | sentence from seme literatvere published 
of work that would be needed to pass on| by The Guide to the effect that the 
all securities by any one commission, but | *~°"2@° ‘neore of the farrer in the 
he believes there is a possibility of the | West is larger than the average income 
Treasury Department taking authority | '" the town or eitv home. Mr. Parsons 
over dealings in Liberty Bonds. The idea | ‘mmediately assumes that all the far- 
is to prevent, if possible, the trading of mer’s income is profit: therefore, the 
Liberty bonds for questionable or specu- | f4™mer must be tremendously prosper- 
lative securities, and to encourage the} °™5- 
holders of such bonds to keep them. As a business man, Mr. Parsons knows 
Speaking of the loss to investors who much better than this. If all the income 
invested in speculative or fraudulent-en-|¢f his own company, or of any other 
terprises, Mr. Rich ventures the estimate | COMpany, was profit, he and the other 
that 25 millions have been lost in the|™anufacturers would be billionaires 
Ninth District during the past two years within a few years. If all the farmer’s 
by reckless and unwise buying of se-| income was clear profit, he would be roll- 
curities. These enterprises run all the|ing in wealth. But although the aver- 
way frora those promoted by men with | *g¢ income per farm in Western Canada 
a sincere purpose but having limited bus-| i$, higher than the average income in 
iness ability, to extreme cases of a fraud-| cit’ and town homes, it does not argue 
ulent nature, the business of which is | for #reater profit for the farmer. 
to sell stock for the benefit of the pro- The city home consists of the house 
moters. : and furniture., Every farm is a manu- 
If some method coyld be devised where- | facturing plant, requiring a large in- 
by the business of established investment | VeSiment in land, machinery and live- 
houss would not be interfered with, it stock, an dfurthermore, the farmer is an 
would seem that a great safeguard might |¢™Ployer of labor. Naturally, his in- 
be provided. through such a body as the | Come from all this investment is higher 
Capital Issues Committee. Of course |than the man whose whole equipment 
the trouble here will be the same as the | C°MSists of his hedd and his hands. If 
State Securities Commission, that many | ‘t Wre not so, it would be gy ers 
of those who finally do pass such inspec- for furmers to carry eer eee tee 
tion would use this fact in their adver- ali. But income and weet are — id. 
tising as°an endorsement for the enter- ferent things. It is quite possible (and, 


“ ‘ ‘ : in fact, it happens very frequently). 
petek, Waa eee Po man Alea ‘hat a farmer’s income from the sale of 
gether it is a perplexing problem and his grain-and his livestock might be 


: P j x d at the 
not easily solved in a way that will per- oh stn’ wie re are Age 4 be 


mit business to proceed at the pace we/|¢i 090, or considerably more. 
expect in this rapidly moving country. Ten bushels of wheat per acre gives 


: considerable income, but it doesn’t give 
A LOSS MADE GOOD — ee eer The farmers of 
Youngstown Telegram. estern Canada produce every year an 
4 Se ; . | immense amount of wealth, but because 
A maceren working conditions in the big | of the high cost of everything they buy, 
industrial plants are strikingly empha-| ang particularly because of the increas- 
sized insthe following incident. ed cost due to the protective tariff, the 
A high school boy, who had been em- | average margin of profit is very small. 
ployed as timekeeper, has had the op-| The protective tariff robs the farmer 
por-unity of sleeping 1 couple of hours|every year of profits to which he is 
just before quitting time. justly entitled. hat explains why the 
When the boy got home late one morn- ween pemee antagonistic to the 
ing recently, his father asked him if | protectionist system. 
his work had kept him at the, plant. The facts and figures regarding the 
“Nu,” replied the boy. “The fellow ee maemee sad ee a pretty 
who usually wakes me up forgot to do | We!! open to the word. € farmer has 
so this aeann: and I sees toe hours | "0 secrets. Practically anybody can find 
after it was time to go home.” out the real facts regarding farming. 
“Slanc two hours etter quitting time?” | But on the other hand, the manufac- 
“Yes,” replied the Loy, “but it is all ane profits ist o — ore a 
‘oht: i ‘a? awahinee.© get only general statements, such as Mr. 
eAnte: F-Senegee a. OR. ta: CRETE. Parsons makes. The few companies that 
publish their seeeene a a " oe 
milling companies, show absolutely fabu- 
= a site my wast lous sraiite. The other ae 
oronto Glove. should show their balance sheets also. 
The Hamilton Spectator says the appe-| It should be a law of the land that every 
tite of the Western Grain Growers “is|inecrporated company should be com- 
shown to be so insatiable that a shovel|pelled to publish its balance sheet and 
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INCOMES AND PROFITS 


City of Toronto 
(All issues) 


City of Victoria 


0 
DUE 1928 


Greater Winni 
Water District 


(All issues) 
Victory Bonds 
(All issues) 


Bought, Sold, Quoted 
GREENSHIELDS & CO; 
shone: Mente Sel interes | Sa 
17 St.John Street, Montreal Si 


4 


Fas the wall 


groomed man 


TEXEND 
BRACES 


Finer then 
the imported 
The Dominion Suspender Co, 


te 
NIAGARA FALLS, ONT. 


Route Your Shipments - 


CANADIAN NORTHERN 


THE GOVERNMENT AND THE HYD 
Montreal Gazette ; 
It is needless to say that it is not 
the business of the Government and Pare 
liament of Canada to aid previncial and 
municipal public ownership enterp b 
supply services to limited areas w 
commercial cost. The taxpayers of Cans 
ada are now bearing burdens about as 
heavy as their strength allows. ( 
should not be increased to help schemes; 
that were started without due regard to 
all the difficulties that had to be overs 
come. Moreover, such public ownership? 
projects are not necessary to the d A 
ment of: electric power on the lar 
scale. Mr. J. E. Aldred, president 
the Shawinigan Water and Power ' 
nanyy whose knowledge and authority ong 
the subject is unquestioned, stated recent] 
ly that the Shawinigan district has at> 
its command a greater amount of. water 
developed electric power than any dis- — 
trict in the world and that the power | 
has been available at lower prices : 
elsewhere. Niagara has been supplan 
and, while in the Niagara district i 
the war industrial operations had to be” 
curtailed through lack of ‘power, the 
triet served by the Shawinigan Company | 
and its allies (ineluditig Montreal) had a” 
supply fully adequate for all purposes, 


mission will be granted to create &|the value of the franc in Canadian get-rich-quick schemes which crop up 
“reserve fund” to cover this (where | currency will eventually appreciate | from time to time to part speculative 
inventories are made on a 100 per|to such an extent that the return on | investors from their capital. At best 


cent. valuation). 


The Taxing Com- the investment will be much higher. it would appear to be a long gamble. 


missioner, on his side, stipulates that| A possible drawback might be the 
if this depreciation or reserve fund | difficulty of selling, should the in- 


deduction from profits shal] turn out} vestor be under the necessity of dis- 
to have been excessive, that next year | posing of his holdings’ before matur- 
that industry shall pay a tax on the] ity, But for any well-to-do investor, 


MARCONI WIRELESS 
E. T. N., Saskatchewan.—Please give me 
any available information regarding Cana- 
dian Marconi Wireless. Would like to 


difference by means of the Income | who can look forward to retaining his know what the stock is worth and where 


Tax. as it is understood the Business | bonds, the attractiveness: of the 
Profits Tax expires this year. vestment is obvious. 
’ This, we believe, may be considered 
the final arrangement. 


NORTHERN LIFE ‘ 


coupon form, payable to bearer. 


in- | I could sell some shares. 
The annual statement for the year 


(1) The bonds or “rentes” are in | ending December 31st, 1917, of Cana- 


dian Marconi. Wireless is just avail- 


(2) The value of the franc is vari- eble. Some improvement is shown in 
able. At present exchange is quoted earnings, profits for year, before pro- 


Insured, Quebec:—“Could you please|.+ about §.45 francs to the dollar as | Viding interest on advances and re- 
give me any information regarding the). Jinst 5.73 francs to the dollar a |Serve for depreciation of ship stations, 


financial position of the Northern Life 
Assurance Co. of Canada? 


The latest published figures show- | doubtless be for it to appreciate sti 


year ago. The future tendency will | Showing $114,953. 


Surplus account 
11 | of $141,106 now increased to $198,- 


ing the standing of the Northern Life | further, as par is 5.18% francs to the 413. The company still has no work- 


Assurance Co. are those for the year | dollar. 


Buy Tax Exempt Bonds 
| NOW 


Canadian War Loan due 1938 can be purchased 
to yield approximately $5.40 per annum for 
a ™ each $100 invested. 


There is no other investment offering, in our opinion, which 
affords such unquestionable safety and such a large return. 

The market price of these Bonds has been steadily advanc- 
ing recently. In our opinion, prices will go much higher. We 
feel that present purchasers will realize substantial profits on 
Bonds purchased now. 

They 


Telegraph or telephone your orders. 
will be filled without commission charges. 


Royal Securities Corporation 
LIMITED 


164 St. James St. 


ing capital as current assets amount 


(3) There should be no difficulty in | to only $293,501 against current lia- 


bilities of $748,605. 

During the war the company was 
prohibited -by Government from com- 
metciai business; even yet prohibition 
has not been lifted, but this is expect- 
ed soon. Thus nearly all sources of 
income have been cut off. At present 
the company is carrying on press 
(mewspaper) business, and an in- 
creasing amount of Government busi- 


ness, as cables are heavily overload- 
ed, This past year the factory was 
opened for manufacturing wireless 
apparatus instead of having to buy, 
and nearly all new Government boats 


including the last one launched at 
Canadian Vickers yards have been 
equipped. As this business. may not 
continue long, however, arrangements 


are being made to manufacture vari- 
ous electrical supplies. 


If you tried to find purchaser for 
stock now you would have to sacrifice 


it and we would advise waiting as 
the company’s position must be far 
stronger as soon as commercial busi- 
ness is reopened. 


, Redfield, of the U.S. 
VINMerce, says Allies 
material for $1,- 


ait oP A 


would be necessary to satisfy it, no mat-|prodt and loss statement annually, We 
ter if the rest of Canada starved.” This 


wevlé then know what the public is en- Quebec electric enterprises seek no publie 


is a jarring note in the reconstruction | titled to know. The organized farmers help, and have played their part in the. 
salted. Is it to be the keynote of the | should insist upon this publicity as abso-| industrial development of the province 
Ginger Group? Canada is a_ difficult | lutely essential. We would then know and helped to make it the most progres-. 
country to govern at any time. The task! who is making the profits and who is not.| sive in Eastern Canada. 
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or THs 
BELGIANS 


Peace, But— 


Huns Leave Belgium in Ghastly Misery ; 
OUR Help Never So Sorely Needed ! 


Our troops find the Belgian population gaunt 


with hunger and suffering terribly for lack of 
clothes and shelter. Tens of thousands of homes 
have been blasted away! 


Peace to them means acessation of the frightful 
brutality of the German soldiers; but more than 


that, it means that they are within our reach, and 


that we, their grateful Allies, can see that they 

are provided with food and shelter for the many 

months that must elapse before they can start 

life afresh. z 5 
Fix firmly in your mind that Peace does not mean immediate 


i ity to Belgium, who first stood in the breach, 
olen pd pos eri aes cans possible. 
* Help! Help Liberally! Help Quickly ! 
Make cheques payable and send contributions to 


Relef 


(Registered under the War Charities Act) 





- Business Founded in 1795 


" AMERIGAN BANK NOTE COMPAN 


(Incorporated by Act of the Parliament of Canads) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 


‘ OTHER MONETARY DOCUMENTS 


: a 
_ §PECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS - 
OTTAWA 


2 ranches! 
MONTREAL 


DEALERS IN 


| GOVERNMENT, MUNICIPAL 
~ CORPORATION BONDS 


Correspondence Solicited 


_A.H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 
16 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, III. 


SCIENTIFIC MANAGEMENT 


If you are not satisfied that your business is organ- 
ized for 100% success, consult ‘ 


ND, HOWSON & McPHERSON 
ee ene ene tec aeeer Advisors TORONTO, CANADA 


BEAUSOLEIL, LIMITED 


Financial Agents and Investment Brokers 


Dealers in Municipal and School Bonds 
112 St. James Street MONTREAL 


We Specialize in 


BRITISH COLUMBIA MUNICIPALS 


Wire us if buying or selling. 


Royal Financial Corporation, Ltd. 


Suite 703, Capital Paid Up E. B. McDermid 
Rogers Building $566,220.32 Managing Director 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Authorized Capital - - 
Subscribed Capital - - 1,000,000.00 
Paid-up Capital - - 247,015.79 
General Fire Insurance Business Transacted 
Theodore Meunier, Reginald B. Gaudin, 
Manager Assistant Manager 


CO-INSURANCE __. 


} 


Our Appraisal Service affords the only safe method of 
estimating the amount of insurance protection required 
under the terms of the Co-Insurance Clause. It also 
— the quick and equitable adjustment of a fire 
Oss. 


The Canadian Appraisal Co., Limited 


TORONTO—Reyal Bank Bldg. MONTREAL—17 St. John St 


$2,000,000.00 


Travel Government Lines 


The Lake Shore, Rideau Route 


TORONTO “© OTTAWA 


Central Station L¥-| 111.99 a.m-|*10.15 p.m. 


BY DAY--Dining and Odeervation Parlor BY NIGHT--Standaréd Sleeping, Compartment 
Care and Comfortable Coaches Buffet Cars and Goaches 
Tickets iaformatioa from aterest C.N.R. ticket or write General Passenger Departmeat 
‘ 3 Montreal, Que., Toronto, Oat., Maa. 
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Few New Issues ‘Are An- 


nounced and Selling 
Slackens Off 


TONE CONTINUES FIRM 


Stock Market Trading in Vic- 
tory Bonds is Being Watched 


Carefully and With Certain 
Degree of Apprehension 


With the holiday breaking the 
week in two and diverting attention 
to other matters, there has been little 


doing in bond circled. Few issues 
have been placed “and selling has 


‘slackened off for the time being. At 


the same time the tone of the market 
continues strong and prices remain 
decidedly firm. 

The placing of the 1917° Victory 


Bonds on the open market has been 
the outstanding event of the week. 


In some quarters the wisdom of so 
soon freeing these issues from the 


restraint of the Special Committee 
is questioned. For the first two days 
of the week the issues made a satis- 
factory showing, but since Christmas 
they have been weaker. Presumably 
the Committee knew what it was 
about when it took this action, but a 
certain fear is voiced that prices may 
be inclined to drag, for a time at 
least, and this may prove a detriment 
to the 1918 issues, which. remain in 
the care of the Committee, 


The American Invasion 

Rumors are current, though so far 
without official confirmation, that 
several United States bond houses, in 
addition to the National City Co., 
are about to open offices in Canada. 
Such establishments, it is supposed, 
would be primarily intended for the 
purpose of negotiating for the larger 
Canadian provincial and municipa! 
offerings with a view to disposing of 
them to United States investors. If 


this proves to be the case, it would 
doubtless mean still keener competi- 
tion for Canadian bonds, with a 
greater dependence on American 
market conditions. As it is, Canada 


is probably more dependent than ever 
before on the United States market 


and, if the two markets are drawn 
closer together, prices will tend to 
come nearer together and be increas- 
ingly subject to those sharper fluctu- 
ations which occur in the American 
market, The situation is interesting 
and developments will be closely fol- 
lowed. 
Some Recent Awards 

The town of Dundas has awarded 
to Brent, Noxon & Co. an issue of 
$27,000, 6 per cent., 20-instalment de- 
bentures. 

Turner, Spragge & Co. have been 
awarded an issue of $6,000, 5% per 
cent., 28-instalment bonds _of the 
town of Mount Forest. 

The city of Chatham has placed 
with A, E. Ames & Co. an issue of 
$67,000, 6 per cent., 20-instalment 
hydro-electric debentures. 

The town of Thorold has awarded 
an issue of $7,500, 6 per cent., 25- 
instalment bonds to Wood, Gundy & 
Co. Four tenders were submitted for 
the issue as follows: Wood, Gundy & 
Co., 99.38; C. H. Burgess & Co., 98.90; 


Turner, Spragge & Co., 97.71; W. L. 
McKinnon & Co., 97.37 


Victory Bond Trading 


The prophecy that the 20-year Vic- 
tory Bond issue would soon rise to a 
higher premium than that fixed by 
the Special Committee a couple of 
weeks ago seemed as if it might be 
assured of a speedy fulfilment on the 
first day of the open trading in the 
three 1917 issues. The price opened 
on the Montreal Exchange at 102% 
and went up to 102%, later easing 
off to 102%. On Tuesday the price 
fell off a little to 101%, but at the 
end went to 101% and 102. 

These fluctuations, of course, must 
be expected on any stock exchange 
security. There is little fear among 
the brokers of the price dropping 
much, the general view being that 
the 20-year bonds will advance grad- 
ually next year, and possibly go on 
a 5 per cent. basis at around 106. 

Following are the ranges on the 
exchange this week of the three 
issues, the 1922 being listed as Vic- 
tory Bond “A,” the 1927 as “B” and 
the-1937, or 20-year, as “C.” 
these are given the committee price 
previous to the last increase, the 
“old” one, and the new. The 10-year 
issue went up to 1005g, but 100 was 
the price later on, or % point above 
the new price of the committee. 


02 S101 102%4-101% 
ollowing was the 


c i ehh oe be 


‘THE 


statement in reference to the listing 
of the bonds issued by R. C. Holden, 


secretary of the Committee:— 
MAY RELEASE 1918 ISSUES 


“Distribution of the bonds of the 1917 


ugh the operations of 
Victory Loan throug P Tiienishes 


for that purpose has been so sat- 
ey that the market for 7 


en well 
established, and any floating supplies that 
previously existed have been absorbed by 


the Victory Loan Special 


namely, Victory bonds maturin 


ber ist, 1922, 1927 and 1937, has 


the investing public. 


“The Special Committee, therefore, an- 
‘adueenn that on and after Monday, De- 
cember 23rd, there will be open trading in 


these bonds. It is the intention of the 
Minister of Finance to immediately apply 
for the listing of the above bonds on the 
Montreal and Toronto Stock Exchanges. 

“The bonds of the 1918 Victory Loan, 
namely, those due November Ist, 1923 
and 1933, will remain under the direction 
of the committee until further notice. The 
intention of the committee is to release 


this issue when it is felt that the market 
situation for this issue: is suitably estab- 


lished.” | 
THRIFT ORGANIZED IN 
QUEBEC PROVINCE 


Plans Being Completed For 


Sale of War Savings and 
Thrift. Stamps in Province 


Plans are being developed rapidly 
for the organization of the Province 
of Quebec for the sale of thrift 
stamps and war-savings stamps. The 
joint chairmen for the province are- 
W. M. Birks and Rene T. Leclerc, 
with Hon. Cyrille Delage, of Quebec, 
vice-chairman. The province has 


WILL EXCHANGE 
- -$50 BOND LOTS 


. ance to Prevent $50 


Bonds Dropping 


FREE MARKET 


Prices Fluctuate Compared 
With Committee’s Schedule 


—Buyers of the Larger 
Denominations 


The step taken by the Montreal and 
Toronto Stock Exchanges in provid- 


ing a free market for last year’s 
issues of the Victory Loan with the 
full consent and endorsation of the 
Minister of Finance and the special 
committee in charge of the handling 
of the Victory bond issues of 1917 
and 1918, has been justified by the 
actual trading this week, except per- 


haps at one point.. The fifty ‘bonds 
showed up a little weaker. than was 
anticipated and there was a fear for 
a time that a marked discount might 


be reached. Opening at 99% on the 
first day they dropped to 99 in the 


second, equal to the first price for 
selling as fixed by the committee, but 
% point below the new price set last 
week. Had it not been for support of 
the market in certain quarters, one or 


two brokers accepting all that offer- 


TO UPHOLD PRICE 


Government Gives Assur- 


been divided into three districts with | ed at 99, the price might have drop- 
Mr. Delage in charge of the Quebec | ped still further. 

district, James McKinnon, a retired While a reference to a $50 bond 
banker of Sherbrooke, chairman of | goes not necessarily imply that it is 


With | 


the Sherbrooke district, and some one, 
to be chosen yet, for the Montreal dis- 
trict. D. M. McGoun, former man- 
ager of the Standard Life Assurance 
Company, is honorary treasurer, and 
Paul de Martigny, who has had a 
long experience in financial news- 
paper work not only in Canada but in 
France, is the secretary of the organ- 
ization. 

To this staff have been attached 
Donald MacLeod, who will look after 
the development of the idea among 
the Protestant schools, while Mr. De- 
lage, who is Superintendent of In-- 
struction of the Province, will take 
special charge of the Roman Catholic 
schools. 

Speaking to THE FINANCIAL 
POST Mr, Leclere stated that one of 


the most encouraging features of the 


campaign was the support accorded 
by the heads of large industrial com- 
panies. Dozens of these have ar- 
ranged to bring the subject before 
their employees, and over a score 
have promised to donate to their em- 
ployees as a Christmas box four of 
the thrift stamps on a card, a good 
start towards a full card of sixteen 
stamps, which would be exchanged 
for a war savings stamp of $4, fe- 
deemable for $5 on Jan, 1, 1924. One 
firm has ordered 800 of these cards 
and will distribute them with four 
stamps on each, to encourage saving 
among those on their staff. Others 
have ordered several hundred apiece. 

Some of the large department 
stores of the city are taking similar 
action, and in addition will place the 
stamps on sale throughout their 
stores. For this purpose a regular 
“license” must be secured as for the 
sale of the ordinary postal stamps. 
but it is understood that there will 
be no commission allowed for these, 
like the le, for postage stamps. The 
original idea was to have these on 
sale at the post offices, banks and 
railway stations, but this will be 
greatly extended. The Quebec Com- 
mittee are planning for a campaign 


extending over several months and 


this will include a number of local 


a 5-year issue, the great majority of 
those offered for sale were of this 
maturity as is even more the case 
with the last Victory bonds. 
Won’t be Bothered 
The brokers soon found a dis- 
inclination among the larger inves- 
tors to be bothered with lots of $50 
bonds. Why should a purchaser of 
a $1,000 lot be forced to accept 20 
separate bonds with 20 coupons to 
tear off every six months? -Or if he 
wanted $10,000 worth*he would have 
just 200 different papers. It was like 


paying a bet in coppers. This con- 
dition of the $50 bond rapidly assum- 
ing the condition of a drug on the 
market was enphasized by the fact 
that the majority of the purchases 
were for investment purposes, one 


industrial ‘firm alone putting in an 
order to buy $30,000 worth. In some 
cases, it is true, firms wanted the 
$50 bonds for presentation purposes, 
but it-is felt that in the future most 
of the orders will be for the larger 
denominations, and, conversely, most 
of the selling orders will be of the 
$50°and $100 bonds. 

One broker arranged with a manu- 
facturer to take twenty $50 and ex- 


“change a $1,000 bond for these when- 
ever presented, and this arrange- 
ment relieved the situation some- 
what. 

Representations have been made to 

ttawa, THE FINANCIAL POST 
iparns, that there should be provided 
some simple method whereby lots of 
the $50 bonds might be exchanged for 
those of a larger denomination, to 
suit the convenience of larger pur- 
chasers. An assurance has_ been 
given that this will be done as soon 
as the details can be worked out. One 
of these ifivolves ah increase in the 
issue of the $500 and $1,000 bonds 
over the number printed in 1917-18. 
The plan suggested is that the ex- 
change should be made at any office 
of an assistant receiver-general, on 
payment of a fee say of 25 cents for 
the larger bond —not 25 cents each 
for the smaller ones involved—this 


committees in various parts of the | privilege would be welcomed by the 


province. “Good, steady propaganda 
will ke carried on,” said Mr. Leclerc. 
“There will be no need-of a rush as 
in the case of the Victory Loan cam- 
vaign, and we will go very thorough- 
iy into this.” 


NOT ALL AWARDED 


Portion of Alberta School Bonds 
Offered Were Not Sold 


Of the’nine blocks of school deben- 
tures offered for sale by the Alberta 
Education Department on December: 
12, five were awarded to Macneill & 
Young, 4s announced last week, while 
the balance remained unsold. These 


consisted of Haig, 6-yr., 7%, $1.209 


Cariboo, 6-yr., 7%, $800; Hay Croft, 
5-yr., 74%, =o and Silver Lake 
5-yr., 7%, $500. The award to Mac- 
Neill & Young was made at 99.31, the 
bonds being 10-year sevens, with the 
exception of Ranton S.D., which con- 
sisted of $2,300, 15-yr. sevens. 


The annual report of Cudahy Pack- 
ing Co. for year ended November 2. 
1918, shows net profits vf $3,376,808, 
equivalent, after deduction of prefer- 
red dividends, to $24.44 a share earn- 
ed on the $11,449,500 common stock, 
as compared with profits of $4,430,- 
529, or $83.64 a share, earned in the 


brokers and‘ would tend to support a 
good price for the $50 bonds. 


THE SASKATOON SALE 


| Fifteen Tenders Were Received For 
City’s Recent Issue 

As illustrating the keen competi- 
tion which has developed among bond 
| houses in order to secure issues,’ the 
|recent Saskatoon sale is most illumi- 
inating. C. J. Yqrath, city commis- 
sioner, advises THE FINANCIAL 

POST-that fifteen offers were received 
| for the bonds, these ranging as fol- 
lows:— 

Bond and Debenture Corporation, 

We SOROS 6 > ca sekbheteccecen ete 98,500 
Wood, Gundy @ Co. ........6655. 97,180 
Aemilius Jarvis & Co....... o.. +) 96,589 
Housser, Wood & Co. ........... 96,578 
Dominion Securities Corporation. 96,089 
W. A: Mackenzie & Co. ........ . 95,530 
Canada Bond Corporation 
C. H. Burgess & Co 
Davies-Bertram Co., Cincinnati. .*95,250 
Nay and James, Regina 93,830 

penn 





H. R. Wood Company, Montreal.. 
Brent, Noxon & Co. ...........+. 93,23 
Macneill & Young 

Graham, Sanson & Co. .......... 86 
National Bond Co., Ltd., Vancou- 


ver.. 

* In New York. 

The issue consisted of $30,000, 6 
per cent. fifteen-year debentures and, 
as awarded to the Bond & Debenture 
Corporation, was sold on a basis of 


6.192 per cent. 
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C.P.R. BUILDING 
TORONTO 


Winans: Wood & Co. 


Canadian Municipal 
Bonds 
. 
Union Bank Bldg, 
ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 
We Present a Record— 


Not a Prospectus. 
Reputation gained by years of 


vigorous, conscientious and 
successful work. 


Thomas C. Irving 
General Manager Western Canada 
TORONTO 


THE UNION BANK 
OF AUSTRALIA, LTD. 


ary 7) gaa Incorporated 1880. 
AUTHORIZED AND ISSUED 96,000,000 
Paid-up Capital 22,000,000 
. «-£2,025,000 Together $4,025,000 
Save Visas a Sesatibene.. 84.000 000 
Total Capital and Reserve ..... £8,025,000 
Heed, 71 Cornhill, London, E.C. 3 
The Bank Has 181 Branches, vis: 
In Victoria - - - 
In New South Wales 
In 


Beetle ase these Branches are issued by the 
Head and rom 


Transfers are also made. Bills’ 
tralian States and Dominion of New Zea- 
land are purchased or sent for’ collection. 


VICTORY 
BONDS 


even at advanced 
prices are still ex- 
ceedingly attr ac- 
tive. We would 


appreciate being 
favored with your 
orders. 


? 


R.A.DALY & CO. 


Bank of Nova Scotia Bldg. 
‘TORONTO 


W. L. McKinnon Dean H. Pettes 


Increase your 
holdings of 


VICTORY 
BONDS 


We will gladly fill your 
order for any maturity at 
the current market price. 


W.L.McKinnon&Co. 


McKinnon Bldg. 


Pa) 


Toronto | 
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THE FINANCIAL 


_ FIELD OF MUNICIPAL FINANCE 
MONEY BY-LAWS 
Finance =—_—s|_: MORE NUMEROUS 
sere, reumeae, o cret THIS JANUARY 


cipalities to issue loans of a| [ndicate That Larger Supply 


more permanent and _ con- 


¥ Wy 


atthews&Co | . 


ernment 
B and 
unicipal 
Bonds 


3 JANUARY INVESTMENTS 
a ageryatige =" SIR THOS, WHITE'S 


. 6, $1,500 f ioti We have an attractive list of securities suitab!« for 
purposes in connection | with Bolaiere TAXATION OF F ER the re-investment of January dividends and interest. 
UNDER CRITICISM 


Aid Fund. ° 
Particulars gladly furnished on request. Correspon- 
Finance. Minister Proposed 


Municipal 


instalments, for market shelters; $105,- 
000 ditto for market hall; $117,000 ditto 
for storm sewers. 


Jan. 7, Hull, P.Q.—$15,000 in 6%, 10- 


Jan. 1, Hamilton.—$50,000 in 6%, 20- 
dence invited. 
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Investment Banker 


160 St. James Street Montreal 
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Invest In 
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maturity—at the 
best market price. 
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EFFICIENCY 


We eliminate waste ef- 
fort and save you much 
money in your business 
by the application of 
modern and approved 
methods. 


Time Studies, Investiga- 
tions, Cost and General 
Business Systems. 


Carl B. Prosser & Co. 


Efficiency Engineers 


1011-12 C.P.R. Bldg., Toronto 


Telephone Adel. 5668 


OUR ADVICE 


Do not do anything in the line 
of Buying, Selling or Leasing 
Real Estate without consulting 
our Real Estate Department,: It 
will save you money. 


Chartered Trust and Executor 


Company 
46 King Street West, - Toronto 


Frank McLaughlin, Superintendent 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 
Halifax, St. John, Quebec, Montreal, Ottawa, 


Toronto, Hamilton, London, Winnipeg, Regina, 
“GPs Jaw, Saskatoon, Calgary, Edmonton, 
/ 


Lethbridge, Vancouver, Victoria. 
Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. - Terento, Can. 
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NO LARGE BY-LAWS 


Most of the Proposals Placed 
Before Ratepayers Are For 
Small Sums, But Agere- 
gate is Larger 


With war’s repressing influences 
released, there is a marked increase 
in the number of money by-laws 
which ‘will be submitted to the rate- 
payers of Canadian municipalities at 
the.approaching elections. There are, 
it is true, no very large amounts in- 
volved. In fact, most of the by-laws 
are for small sums. In the agegre- 
gate, however, they very consider- 
ably exceed last year’s total and are 
ahead of both 1916 and 1917 as well. 

Taking the figures for Ontario 
municipalities, which are now fairly 
complete, it is found that thirty-one 
places are voting on 44 by-laws, ag- 
gregating $1,658,807. In January. 
1918, eighteen places voted on nine- 
teen by-laws, totaling $671,033; in 
January, 1917, excluding the vote on 
the hydro-radials, sixteen places 
voted on 21 by-laws, totaling $917,750 
end in January, 1916, thirty-two 
municipalities voted on 34 by-laws. 
totaling $876,490. It is thus seen 
that the present year’s voting is on a 
scale a good deal larger than at any 
time in the past four years. 

The Larger By-laws 

This year’s largest by-laws are 
being submitted by the eity of Ottawa. 
One is for $150,000 for a bridge over 
the Rideau River, the other for a like 
amount, for the establishment of a 
municipal coal yard. Last year Fort 
William submitted the largest by- 
law, being $225,000 to meet deficits on 
the operation of the civic railway. 
In 1917 Hamilton led with a by-law 
for $362,500 on account of water- 
works extension, and in 1916 the 
targest by-law was submitted by Ot- 
tawa, when $315,000 was asked for 
storm sewers: .The largest by-law of 
1919 is, therefore, smaller than tne 
largest by-law of the preceding three 
years. 

Other notable by-laws this year 
include one for $125,000 to provide 
for street railway extensions in 
Brantford; $117,000 for extension of 
sewers in Hamilton; $105,000 for 
building a market-house in Hamilton; 
$100,000 for waterworks purposes and 
$100,000: for a University ouilding in 
London and $100,000 for purchase of 
an electric light and power system in 
Carleton Place. 

Hydro By-laws Numerous 

By-laws for hydro-electric purposes 
are most numerous of all this time. 
but except for the Carleton Place one. 
are quite small. : Nine places. wil! 
vote on propositions involving the 
expenditure of $149,207. For public 
buildings of one sort or another five 
places will consider by-laws aggregat- 
ing $333,000. Four places vote on 
waterworks costing $232,900. Onlv 
two places, Ottawa and Stratford. 
have civic coal yard propositions be- 
fore them. The industrial bonus by- 
law is conspicuous by its absence; 
several places vote on tax exemption 
but Chatham is apparently the only 
one to consider a loan. This is in 
marked contrast to 1916 when nine 
out of 34 by-laws were submitted for 
this purpose. The vote for purely 
patriotic purposes is disappearing 
and its place is being taken by a vote 
for soldiers’ memorials, of which 
there are three in.the present list. 

The following gives a list of by- 
laws going before the ratepayers 
within the next two weeks:— 


Dec. 22, Alvinston.—$2,807.29 for pur- 
chase of the plant of the Alvinston 
Power Co. : 

Jan. 6, Ancaster Township.—$17,000 in 
6%, 30-instalments, for installation and 
supply of hydro-electric power. : 

Jan. 1, Belleville—$10,000 in 6%, 10-in- 
instalments, as grant to G. W. V. Asso- 
ciation to assist in purchasing or erect- 
ing memorial building. 

Jan. 1, Brantford.—$75,000 in 5%%, 
30-year debentures for schools; $125,000 
in 5%%, 20-year debentures for street 
railway extension. 

Jan. 1, Chatham.—$4,500 in 6%, 10- 
instalments, as bonus to Denby Motor 
Truck Co. of Canada. 

Jan. 6, Cannington.—$3,000, in 6%, 20- 
instalments to complete plant for distri- 
bution of hydro-electric energy. — 

Jan. 6, Cobden, Ont.—$5,500 in 6%, 
30-instalments to complete payment for 
electric_light and power plant; $1,500 in 
6%, 10-instalments, to acquire site for 
village hall. : 

Jan. 6, Chatsworth.—$1,400 in 6 per 
cent. 20-instalment debentures to pay 
balance of cost of hydro-electric plant. 

Jan. 6, Carleton Place.—$100,000 in 6 
per cent. 30-instalment debentures _for 
the purchase of the local electric light 
lant. 

PiJan. 1 ,Galt—$15,000 in 5%%, 15-in- 
stalments, for soldiers’ memorial home; 
$16,000 ditto for isolation hospital; $15,- 
000 ditto for nurses’ cottage and mater- 
nity ward. 


year debentures for purpose of advertis- 

ing city of Hull to manufacturers. 

Jan. 1, Kingston.—$25,000 for im- 
provement of buildings at the fair 
grounds. 

Jan. 1, Kitchener.—$10,000 in 6%, 10- 
instalment debentures for the purchase, 
establishment and improvement of 
cemetery property. 

Jan. 6 ,Lethbridge,/ Alta.—$110,000 in 
6%, 5-year treasury notes dated Feb. 1 
1919, issued against tax arrears; $15,000 
ditto for new fire engine. 

Jan. 6, London Township.—$7,500 in 6 
per cent, 20-instalments for construc- 
tion of electric light and power distri- 
bution system. : 

Jan. 1, London.—$100,000 for erection 
of new dam at Springbank; $100,000 for 
erection of new buildings for medical 
faculty of the Western University; $50,- 
000 for purchase of land for an indus- 
trial area. 

Jan. 6, Listowel.—$15,000 for extension 
of certain pavements within the corpor- 
ation limits. 

Dec. 27, Lucknow.—$5,000 for the pur- 
pose of buying the electric light plant 
of Walter Stewart & Son. 

Jan. 1, Niagara Falls—$38,000 for pur- 
chase of property for park and city hall 
purposes. 

Jan. 1, Ottawa.—$150,000 in 6%, 5-in- 
stalments for municipal coal yard; $150,- 
000 in 6%, 20-instalments for bridge over 
Rideau Canal at Somerset Street. 

Jan. 6, Pembroke.—$50,000 for the 


purpose of making improvements to the 
waterworks system. 

Jan. 1, Port Arthur.—$11,700 in 6%, 
10-year bonds for fire apparatus. 

Jan. 1, Sarnia.—$55,900 in 6%, 20-in- 
stalments for construction of waterworks 
intake, etc.; $15,000 in 64%, 15-instal- 
ments for’ water mains and equipment; 
$9,000 in 644%, 10-instalments for incin- 
erator plant; $11,000 in 64%, 10-instal- 
ments for pavements. 

Jan. 7, Sault Ste. Marie.—$40,000 for 
the erection of a soldiers’ home. 

Jan. 4, Sherbrooke, P.Q.—$90,000 in 
6%, 5-year debentures for electric dis- 
tributing stations. 

Jan. 1, Stratford.—$50,000 in 7%, 10- 
instalments for buying and storing fuel, 
etc.; $12,000 to improve pumping capa- 
city of waterworks. 

Jan. 6, South Grimsby Township.— 
$4,000 for the purpose of improving Grif- 
fin street in the village of Smithville. 

Jan. 6 ,Thorold.—$3,000 for the pur- 
pose of a park, debentures to run for 
fifteen years. 

Jan. 6, Uxbridge.—$7,000 in 6%, 7-year 
serials dated Feb. 7, 1919, for purchase 
and improvement of electrie light plant. 

Jan. 9, Vancouver.—$750,000 for a Vic- 
tory Hall; $544,000 for school board pur- 
poses; $350,000 for the acquiring of cer- 
tain timber land; $200,000 for road im- 
provement; $66,000 for school board .im- 
provements. 

Jan. 1, Welland.—$50,000 for new fire- 
hall and fire-fighting apparatus, 

Jan. 6, Wallaceburg.—$10,000 for aid 
to Wallaceburg Hospital Association for 
establishing and equipping public hospi- 
tal. , 


OPEN TRADING 
AND COMMISSIONS 


Brokerage Likely to be Raised 
From 4 to % of One 
Per Cent. 


A rather peculiar situation has 
arisen so far as the bond dealers and 
the three 1917 Victory bond issues 
are concerned. The listing of the 
issues on the Stock Exchange re- 
moved these from the operation of 
the special committee and took from 
the bond dealer his commission of 1 
per cent. for purchases of these 
bonds. If he wants to deal in them 
now he can only do so at current 
prices, which ordinarily would net 
him no commission as he would have 
to pay the usual brokers’ commission 
if he bought through the Exchange, 
and in any case would receive only 
% of 1 per cent. if he acted on his 
own initiative—keeping to ruling 
Exchange prices. Of course the two 
1918 issues—the 5-year and 15-year 
—still remain with the committee, 
and on purchases, as before the bond 
dealer or broker,receives the 1 per 
cent. as before. 

THE FINANCIAL POST  under- 
stands that some objection has been 
raised to the % of 1 per cent. com- 
mission allowed the brokers this week 
on the 1917 issues, and in a few days 
this will be raised to the ordinary 
commission on stocks, %4 of 1 per 
cent. On the $1,000 bond the broker 
this week so far could claim only $1.25 
commission, with a minimum charge 
of 25 cents for each transaction, such 
as a $50 or a $100 bond. 

‘When spoken to on the point of a 
loss of business, several bond dealers 
said they could not object as the 
Stock Exchange must be régarded as 
the only logical system for dealing 
in an issue that had been placed in 
a secure position, such as the 1917 
issues. 


It is expected that application will 
shortly be made by a strong company 
to Hon. F. B. Carvell, Minister of 
Public Works, under provisions of 
the Drydock Subsidy Abt for leave to 
construct a large drydock at Van- 
couver at a cost of several million 
dolla: 


to Forego Certain 
Taxes 


HIS ALTERNATIVE 


Will Drop Right to Levy Land 
Taxation and Licenses in Re- 


turn For Exclusive Privilege 
of Income Tax 


Taking as his text Sir Thomas 
White’s reported offer at the recent in- 
terprovincial conference at Ottawa 
that the Dominion would forego its 
right to levy land taxes and enact 
licenses, in_return for the exclusive 
privilege of imposing an income tax. 
Professor A. B. Clark, of the Univer- 
sity of Manitoba, has some rather 
severe criticisms to make of this pro- 
position. 

Nibbling at Land Taxes 

Pointing out that it is only recently 
that the provinces themselves have 
been nibbling, with growing confi- 
dence at the taxation of land, Profes- 
sor Clark adds:— , 

“One is reluctant to think that the Do- 
minion Minister of Finance contemplates 
following in this particuiar the example 
of the Provincial Governments, and that 
his offer to surrender the right to land 
taxation and licenses, in exchange for a 
monopoly of the income tax, is in effect 
an intimation that failing acceptance of 
his proposal he may raid the provincial 
hen-roost. To believe so is to pre- 
suppose him innocent to an incredible 
degree of what is common knowledge 
with respect to the actual state of pro- 
vincial and local taxation. For the ex- 
cessive burden imposed on _ the land 
owner is already widely recognized as 
the most glaring inequity of our local 
tax system. To superimpose on-the ex- 
isting municipal and provincial, taxes a 
federal land tax would surely: be the 
proverbial last straw. 

Local Taxation of Real Estate 

“Theoretical reasoning and historical 
experience alike show that real estate 
land and buildings—is the most suitable 
object for taxation by local governments, 
and should therefore, wherever possible, 
be reserved for that specific purpose. 
Within a nation, labor and capital are 
mobile and tend to leave a locality where 
the ‘taxation is exceptionally heavy; 
but the land is fixed, and buildings only 
slowly wear out. THis real estate, being 
immovable, is from the administrative 
standpoint the one form ‘of property 
which can be most conveniently sub- 
jected to direct taxation by the local 
authority. This very convenience indeed 


is a good rough test not only of bene- 
fit received from certain forms of local 
expenditure but of ability to pay, it 
fails entirely as a test where the benefit 
of such expenditure is not measurable as 
regards individuals. * Now, under our 
present system much local expenditure, 
especially in our cities. is of this char- 
acter. It follows therefore that the pos- 
session of real estate should not, and 
still less should that of land alone, be 
the sole standard of local taxation. To 
treat it as such is to risk the rude awak- 
ening that has come to many of the 
cities and towns of Western Canada.” 
The Minister’s Proposition 

As regards the issuance of licenses 
Professor Clark declares that this is 
of small moment in any case. 

“The Finance Minister’s suggestion, 
then,” he concludes, “comes in the ulti- 
mate analysis to this: The Dominion is 
to surrender its right to the taxation 
of land, which has been in abeyance 
and which, both on economic and poli- 
tical grounds, it might now find it high- 
ly inexpedient to assert, and its right 
to issue licenses, which we have seen to 
be of small value. And, in exchange 
for this well-nigh imaginary feast, the 
Provinces are invited to sell their birth- 
right, by abjuring their interest in what 
is certain to become within a few years 
the most important of all direct taxes, 
that on incomes.” 


Provincial Income Tax 


Income taxes are now imposed in 
the urban municipalities of Ontario 
and Saskatchewan, in some of the 
vities of Alberta and in the Provinces 
of Prince Edward Island and British 
Columbia. In the latter province the 
revenue derived from the tax is the 
largest single item in the list. Pro- 
fessor Clark believes that the ex- 
ample of British Columbia will seon 
find imitators. : 

“There seems to be implied in Sir 
Thomas White’s offer the notion that 
Provincial income taxes and the Federal 
Income Tax overlap, in the sense that 
the former in a special way compete 
with and lessen the productiveness of 
the latter. -But this view is based on 
a singular misapprehension. The sources 
of tax revenue are not water-tight com- 
partments. Every tax, whether Federal 
or Provincial, imposed,directly on the 
income-tax-paying classes, or indirectly 
shifted by competition to them, so far 
tends to lessen the income on which tax- 
ation can be levied. For all taxes fall 
on persons, though in many cases nom- 
inally imposed on things; all are in the 
long run open or disguised income taxes. 


has led to a quite undue reliance on. it. $37,000 in 6% 20-year 
For, while the possession of real ‘estate : for sidewalks and $20,000 in 


W. A MACKENZIE & CO. 


GOVERNMENT AND 


What boots it then if the Provincial 
tax is called by another name, say a land 
tax. It is only because of the deceptive 
familiarity of the phrase “taxation of 
land” that it requires a mental effort— 
on the part of those who do not own 
land—to realize that the tax is paid not 
by the land but by the landowner out 
of his income from whatever source aris- 
ing. The only difference is that, taken 
in this way, the tax may well be less 
equitably distributed as between indivi- 
duals than if levied directly on income 
as such. In any case, it and similar 
taxes compete with a Dominion income 
tax as much as, or more than, would a 
Provincial tax under that name.” ’ 


; Simplify the Tariff 

Professor Clark holds that for the 
Dominion to secure increased re- 
venues it is not necessary to hinder 
the natural development of the tax 
system of the provinces, but that a 
far surer way would be through the 
simplification, of the customs tariff. 


Of a total debenture debt of $52* 
250, the town of Rapid City, Man.. 
will have paid off $22,550 by the end 
of 1921. This year’s taxes had to 
provide $3,925 on debenture account, 
next year’s $3,095, and 1921 only 
$2,510. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond -news. Municipalities 
will find it to their advantage to send 


in direct news of contemplated bond 
issues. 


TENDERS WANTED 


Dec. 30, Sault Ste. Marie.—$30,000, 6 
per cent., 10-year bonds for patriotic 
purpo3es. 


BY-LAWS PASSED OR DEFEATED 

Tillsonburg.—$5,000 for improvements 
to waterworks system, passed by coun- 
cil December 3. 

Carleton County.—$15,000 for roads 
and bridge improvement, passed by coun- 
cil December 6. 

_Oak Bay, B.C.—$5,000 for new school 
site passed by the ratepayers, December 
11, by a vote of 110 to 56. 

Verdun, P.Q. 


ditto for sewers wére passed by council 
on December 18. 

Alvinston, Ont.—$2,807 in 6%, 10-in- 
stalment debentures for purchase of Al- 
vinston Power Co., passed by ratepayers 
December 20. 

Mimico.—$15,000 for buying and stor- 
ing a supply of wood for fuel, passed 
xy council December 16. and registered 
December 23. 

, DEBENTURE NOTES. 

Dunnville.—Council decided at _ its 
fneeting on December 9 to apply to On- 
tario Railway and Municipal Board for 
authority to issue debentures to the 
amount of $12,500 to meet deficit in con- 
nection with construction of hydro-elec- 
tric system. 


SASKATCHEWAN 

The following is a list of authoriza- 
tions granted by the Local Government 
Board from December 9th to Dec. 17th: 

School Districts—Silver Cliff, $1,500; 
Freeland, $2,600; 
some Pine, $1,200. 

Rural Telephone Company — Iron 
Springs, $400; Blackley, $1,000; Kenas- 
ton, $4,000; Horse Lake, $1,200; Alsask, 
$3,800; Plenty, $7,900. 

Town of Cabri— $4,000. 

The following is a list of debentures 
reported sold from Dec. 9th to 17th: 

School Districts—Eclipse, $2,500, to 
Canada Landed National Investment 
Co., Winnipeg; anley, $3,000, sold lo- 
cally; Barvas, $350, to Regina Public 
S. D. No. 4. 

Rural Telephone Companies—Find- 
later, $1,900, to R. S. Donaldson; Acme, 
$4,600, to M. C. Swallow; Acme, $500, to 
A. B. Fisher; North Ernfold, $2,300, to 
W. L. McKinnon & Co., Regina; Dewar 
Lake, $8,500, to Kerr, Fleming & Co., 
Regina; Lewvan, $1,500, to W. L. Mce- 
Kinnon & Co., Regina; Blackley, $2,400, 
to Saskatoon Mutual Fire Insurance Co.;. 
Hope Lodge, $1,800, to E. Morris, Wald+ 
jeim;. Torondal, $1,300, to Nay '& 
James, Regina; Englefeld, $2,550, to W. 
L. McKinnon & Co., Regina; Plymouth, 
$500, to J. Burnett, Regina; Ponass Lake, 
$900, to Nay & James, Regina. 

Rural Municipality of Progress— 
$5,769, to J. A. Thompson, Winnipeg. 


Lupsecu, $500; Lone- 


BOND SALES 


$1,500 Dom. Coal at 91% to 90%; | 


1,000 Dom. Textile (C) at 96; $7,000 
Price Bros. at 84%; $5,000 Quebec Rly. 
at 60; $2,700 Wayagamack at 81 to 80; 
$4,300 War Lozn (1925) at 97 to 95%; 
$84,700 War Loan (1931) at 97% to 95; 
$60,710 War Loan (1937) at 97% to 97; 
$179,800 Victery Loan (1987) at 102% 
to 101; $15,600 Victory Loan (1927) at 
100% to 99; $122,900 Victory Loan 
(1922) at 99% to 98. 


TORONTO, CANADA 


MUNICIPAL BONDS 


VICTORY 
514% 
BONDS 


PRICES: 


1923—1004 and Interest 
1933—101 and Interest 


We advise the purchase of these 
Bonds. They 


Are Absolutely secure. 


Return good income. 
Are Saleable. 
Are Tax Exempt. 


Your orders will have our prompt 
and courteous attention, 


JOHN STARK &Co 


ABLISHEO s 


1870 Toronfo SibeR Exchange 


ROVAL BANK BUILDING +--+ 


SHOULD ENCOURAGE 
INDIVIDUAL EFFORT 


Give a Man a Chance to Build 
and Own His Own Home is 
Advice of Winnipeg Expert 


Speaking at a meeting last week of 
the Industrial Development Bureau 
of the Winnipeg Board of Trade, N. 
T. MeMillan declared that with the 
demobilization of the army the hous- 
ing situation in Winnipeg would be- 
come more and more acute. 

“Rents are bound to advance,” he 
said “Increased costs in building, 
taxes and expense in upkeep are fac- 
tors that will contribute to advances. 
Investors in house property for rental 
in Winnipeg have not been able to 
secure fair returns on their invest- 
ments, after deducting taxes, interest 
on loans and upkeep charges, and it 
is reasonable to suppose that unless 
it is profitable they will not increase 
this form of investment. They are 
under no obligation to do so. With 
increased building costs the relief 
may not be counted on from this 
source. The solution will have to be 
largely met, therefore, by peonle 
building their own homes, and an 
“Own Your Own Home” movement 
should be supported by every man 
dcing business in Winnipeg, 

“If given a chance a man will buy 
his own home if working conditions 
and community life are satisfactory. 
What he wants is comfortable living 
conditions, sure pay, educational and 
community facilities. We hear of 
schemes for municipalities building 
homes. The Governments of the 
United States and England carried 
out such schemes, but they are only 
justified in my opinion under special 
conditions such as war created. 

“The ideal way always, is to help 
men to help themselves. Provide a» 
system of financing homes over a 
long term, payable monthly, main- 
taining the ownership in the indi- 
vidual is more to be desired than any 
municipal scheme catering only to a 
floating population that exploits a 
city as long as it is. to their benefit 
and moving on when problems pre- 
sent themselves that call for the 
united action of a property-owning 
community to solve.” 


VANCOUVER DRYDOCK 


Big Project Being Considered for 
Burrard Inlet 


VANCOUVER. — If negotiations 
which are at present being carried on 
in Ottawa are successful the largest 
drydock on the Pacific Coast will be 
| established on the north shore of Bur- 
'rard Inlet at Vancouver, the construc- 
‘tion being in the hands of the Pacific 
Construction Company. The dock 
would be 1,100 feet long and would 
have, in conjunction therewith, first- 
class steel and wooden shipbuilding 
| plants. For several years efforts have 
‘been made to complete something of 
' the kind on this coast adjacent to Van- 
|eouver, but the coming of the war 
| made it necessary to stop all plans. ' 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date. Place and Purpose. 
Dec. 17—Saskatchewan, schools 

Dec. 17—Saskatchewan, phones 

Dee. 17—Progress, R. M., 

Dec. 18—Dundas, Ont. ...---->> seer eke 
Dec. 18—Chatham, Ont. ...- 
Dec. 28~Mount Forest, Ont. ...----++- 
Dec. 28—-Thorold, Ont. .-------- cal ancl 


.Tarrer, Spragge & Co. ...- 
.Wood, Gundy & Co. 


Purchaser. 
Various (see list above) 
Various (see list anove) 
J. A. Thompson, Winnipeg 


_Brent, Noxon & Co. 
A 


Ames & Co. ...+++5- 


Rate. 


Term. Amount. Price. Basis. 
38.750 

5,769 

27,000 

67,000 

6,000 

7,500 . 





“*The Dawn of a To-morrow” 


The war having ended so happily it is believed 
of beneficence, equality, fratern 
) prevail in the great “to-morrow” 
these great conceptions and will be 
inte its own.” Now is the time to make life insu 
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SOLID GROWTH 


TIp-to-date business methods, backed by an un- 


‘broken record of fair-dealing with its policyholders, 
have achieved for the Sun Life of Canada a phe- 


nomenal growth. 


Assurances in Force have more than doubled in 
the past seven years, and have more than trebled 


in the past eleven years. 


To-day they exceed by far those of any Canadian 


life assurance company. 


SUN LIFE AssurRANCE 
Company OF CANADA 


HEAD OFFICE>MONTREAL 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,387,634.14 


A Canadian Company Investing ite Funds in Canada 


4?2LICATION FOR AGENCIES INVITED, 


\ 


a 


Foresters 


The Independent Order of 


Policies issued by the Society 
are for the protection of your 


Family and cannot be bought, sold 
or pledged. ' 


Furnishes 
Benefits are payable to the 
Beneficiary in case of death, or to 


A Complete 
= ae a of his total 
System of ouaining seudahy gente af ood Pr 


Policies issued from $500 to 
$5,000. For further information 
and literature, apply to 


W. H. HUNTER, 
President 
HEAD OFFICE - - 


Benefits 
Paid 


Insurance 


Dollars 


FRED J. DARCH, 
Seeretary 
TORONTO 


INVEST YOUR SAVINGS 


270 


NTEREST 


The Great West Permanent Loan 
SECURI 


58 Million 


‘S. . PIPE, F.A.8., A.1.A., 
ary 


Ina5'., DEBENTURE of 


Paid-up Capital ............ Si¥Nsemeess $2,412,566 .31 


Rez«: ves 


RETURN 


HEAD OFFICE, WINNIPEG 


756,580.13 
ROBES .ncccccccsees setecees seeeveceeee %5168,537.29 


BRANCHES: Toronto, Regina, Calgary, Edmonton, 


Vancouver, Victoria, Edinburgh, Scotland. 


XO} 


RE De ee Been UL UUM OTOL eee 


Why You Should Invest Your 
Funds in Mortgage Corpora- 
tion 5! per cent. Debentures 


The Standard Reliance Mortgage Corporation is 
registered under the Loan Companies’ Act of 
Ontario, and makes a yearly return of their affairs 
to the Government, by whom their accounts are 
published for Ue information of the public each year. 


Mortgage Corporations are-one of the classes of 
finemeiat institutions, selected by the Government 
of Ontarlo, in which the uninvested funds of Pro- 
» vincial Insurance Compantes may be deposited. The 


ethers are the Post Office Savings Bank 

Savings Department «f Chartered Banks of Canada. 
Stocks and Bonds fuctuate in value with the state of 
the money market and other causes. Thousands of 


people have invested their savings in these deben- 
tures without the loss of one dollar invested. 


The debentures ore issued in amounts of $100 and 
upwards. Interest at 5\:° is paid in cash on the day 
it is due. 
Write for our booklet about “PROFITS 
FROM SAVINGS.” It explains what these 
Debentures are and why they are so good 
a security. 


Peid up Capitol end Serples Funds - - 


STANDARD RELIANCE 
MORTGAGE CORPORATION 


Head Oftice 82 88 Hing St E Toronto 


Minin ie Se 


$3,362,378.63 
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INVESTORS’ 


amounted ‘to $48,000,000 and the total 
issue df Dominion and Provincial Gov- 
ernment securities to $36,000,000, the 
total issue of government and municipal 
securities being $84,000,000. There is 
included in this figure a repayment of 
previous loans of the Dominion of $20,- 
000,000 and it will therefore be seen that, 
excluding this refunding loan, the total 
capital requirements were $64,000,000. If 
instead of the year 1912 we take the 


average of the years 1910, 1911 and 1912, 


we have on this basis an issue of $54,- 
000,000 compared with life companies in- 
vestments in 1917 of $52,000,000. Now, 
4 if the companies are restricted by sta- 
tute to investments of which there is 
sufficient only for their needs, it is no 


difficult to predict the trend of interest | Fire Losses This Year May 
rates yielded by investments. Reach Thirty-five Millions, of 


“But, it may be said, the government : 
and municipalities will get cheaper oe re ee Was 


money. This is of course true, but at 
whose expense? Evidently at the ex- 
pense of the policyholder who would then 
Members of the Insurance Institute | be in the position of voluntarily taking 
is own resources by providing insur- 


of Toronto had the pleasure on ance to prevent his dependents from be- 
Thursday of last week of listening to| coming a tax on tie community later 
: : on, and of having the cost of his se.f- 
an admirable address by George D. denial increased for the benefit of those 
ropes tap. SAPs Sancsiee tra hage ce of ie Neca several prominent organizations. 
tendent of Insurance, on “Present | would be unfair and it would be a mat-/ Those in attendance were: 
Day Tendencies of Insurance.” Mr, | ter for regret if it should be necessary, 
Finlayson, in opening, passed over | #2 ® permanent policy, in the interest 


» : : : of the policyholders to substitute narrow 
with brief mention what he described pr fires Pea limitatior: for the judgment | Robertson, Toronto. 


as surface disturbances such as war} and devotion to trus. of the company Non-Tariff Insurance 
mortality and influenza mortality in ensratizes garse’ pre the ae ae W. MacKendrick, Toronto. 
Vi i . i i .-|0 unds. or the iatter nothin . : 

life insurance; the termination of re really he substituted, Statutory liber- Won ch Manufacturers’ 
insurance treaties in fire insurance ality with self-imposed executive con- - H. Chapley, Toronto. 
and industrial disasters in casualty | sorvatism should be our aim and I feel| Canadian Credit Men’s Trust Associa- 
insurance ard went on to discuss | confidert that it con be worked out. oe S. Crighton, T. W. Learie, To- 
deeper-down tendencies in the vari- Retail Merchants’ Association of Can- 


ous tranches of insurance. “A secend tendency which has for| ada—E. M. Trowern, Ottawa. 
Cuanging Investments some years been ping te rad the — < ee ee of Alberta—A. Van 

“In life insurance.” said Mr. Finlay-| dual culargement of th: benefits granted | ~chermerhorn. 

son, “we are struck by the changing = by life insurance companies. Up to the _United Farmers of Ontario—Jas. Me- 

ture of the investments of the companies. | Yea" {910 the life wsurance companies Ewing, Drayton, Ont. 

This is perhaps due in part to war con-| i" Canada were permitted to insure only Wholesale Grocers 

ditions, to the splendid response made | *&#inst coutingenc‘es invelving the fail- W. Chamberlain, Ottawa. 

by the companies to the Government’s| =Te ©” ¢oré nuance cf life but in that Canadian Bankers’ Association—H. T. 

appeal for war funds, but it is important | Yes" Prov-sion was made in the Act for | Ross, Montreal. 

to note that the tendency was beginning|2 Ce™*tin meastre ef d.sabil.ty insur- Dominion Mortgage and Investment 

to manifest itself before the outbreak of |'"*¢ Thss provisiyn was l.teralized in Association—A. E. Holt, Montreal; J. 

the war, due partially at least to the de- | 1917 so as to permit the granting of dis- Appleton, Toronto. os 

creasing demand for mortgage loans. The | ®Dility benefits in addition to the death Fire Chiefs’ Association—J. W. Gra-. 

change in the investments of Canadian | Denefits and at the present time there is ham, Ottawa. 

life insurance companies during the four | '" the United States a tendency to in- Commission of Conservation— Jas. 

years of war is most striking. On July clude in the life policy a measure of | White, J. G. Smith, Ottawa. 

1, 1914, one month before the outbreak | Purely accident insurance. It is impor- Department of Insurance—G. D. Fin- 

of the. war, the Canadian life insurance | t2™t to note that this disability and acci- | layson, Superintendent of Insurance, Ot- 

companies’ funds were invested to the |@¢mt insurance remains in effect until | tawa. 


extent of 37.6% in mortgages. On July 1, 7 a pee eeee. yey A welcome on behalf of the Govern- 
1918, fore ton ; cana y i 
70%. eS ee minm on the entire contract is satisfied. cn was tendered : by Sir Thomas 
ernment bonds incressed from 0.75% to | it therefore differs from the benefit usu-| White, acting premier, who empha- 
17.8%; in municipa! bonds from 11.7% to | *!!y granted by casualty companies and |sized the need for studying means to 
13.5%, while the investments in railway ea ca eaadactleahte ta. ee stop the Dominion’s annual fire waste. 
and, capporation bonds deslined from 18. | corde! Se PRE the present tendency is [OVEF & period of five years, ending 
dency has been towards the more con-|™erely the first step towards the intro- 1917, the annual fire loss of Canada 
servative and liquid form of investments | duction into life policies of frills which) was $17,000,000 on an average. Last 
and waile it is unsafe to predict the fu- |#¢cident companies are doing their best) year the loss -was $20,000,000, and 
ture the indications“are that this ten- | to discard, it is of course to be discour- this “v f Sa tes 
deney will be continued beyond the war. | 28¢d. It is but a short step from double ees: Oe ee ee could be fore- 
“It may be worth while to mention | benefit in case of any accident to triple casted, it might reach $35,000,000. 
here the necessity, revealed by the ex-| benefit in case of a peculiar me Statistical information showed that 
perience of the past few years, of greater |2"4 quadruple benefit for an et — from 50 to 75 per cent. of that loss 
care in the scrutiny of values, particu-| that never occurs. On the other han was wholly tiall 
larly in some of the cities, for the pur-|if it indicates a possibility of a life} o: — Cee, preventable. 
pose of mortgage loans. No form of in- | company with safety giving to its policy- |Sir Thomas concluded by promising 
: in combination ig oo. en that the recommendations of the con- 
an accident benefit whic “|vention would receive the most care- 


vestment has, during the past five years, aa 
called for more imvestigation by the De- purely accident companies, by-reason of ’ ; 
the moral hazard or otherwise, cannot |ful consideration of the Government. 
Three business sessions were held 


VARIOUS PLANS 
ADVOCATED TO 
STOP FIRE WASTE 


A Conference of Interested 


Parties Held in Ottawa 
Recently 


NEED OF EDUCATION 


TENDENCIES ARE 
DISCUSSED BY - 
SUPT. FINLAYSON 


Deals With Changing Form 
of Insurance Company 
Investments » 


MORE CARE NEEDED 


Argues Against the Claim That 
Investments Should Be Re- 


‘stricted to Government and 
Municipal Securities 


Some startling facts were forth- 
coming at a conference held recently 


in Ottawa to discuss fire prevention. 


The gathering was most representa- 
tive, delegates being present from 


Canadian Fire Underwriters’ Associa- 
tion—J. B. Laidlaw, E. F. Garrow, J. A. 


Companies—J. 


Association 


Enlargement of Benefits 


Association—H. 


partment than mortgages. In the case 
| give, then it must be conceded that it 


loans apparently insufficiently secur- 
ed we have obtained independent valua- | 8 : 3 
tions and have asked for the valuator’s | “lls a 2“ Pe aaik aes ae oun and a number of resolutions were 
opinion of the fair value in normal times |# demand for oe ay ae aaa P f life| 2dopted. Among these resolutions 
apart from what may be called the spec- | 2nd for the complete separation of life) _ . 
ulative value which may at some time | business form the other forms and if the was one recommending that a cam- 
have attached to the property, and in | benefits mentioned can be, with equal|paign of education be undertaken, 
many cases the difference between this | S#fety, we ee crete 4 Sanit hecstinn ‘t) through the press and by public meet- 
value and that on which the loan was wil b ae ie 4” © present tendency ling, with a view to urging-upon the 
based is almost incredible. The larger |W!!! nib ped. aie public the necessity of reducing fire 
values appear to have been largely due Fraternal Societies . - — 
waste. Another favored the introduc- 


to the original valuator’s optimism as r : ants t 2 : 
to the time when residential proverty Another tendency noted with ap tion of systematic education in the 
would become business property, and this| Proval by Mr. Finlayson was the | -nools by means of moving pictures, 
leads me to express the hope that we| action of the fraternal societies in lebtuces anil pamphlets. A third fav- 
may, in our newer towns and cities at| readjusting rates to produce actuar- es ; 
least, have in the future some form of| ia] solvency. The essential fact, he ored the Government inspection of 
town planning which will render this oa . i lized that buildings, insured and uninsured, for 
form of speculation less liable to be in-| 52!¢, 18 Coming to be realize the purpose of detecting conditions 
dulged in. The experience of the past| readjustment must be complete and |,. a , ; 
the longer it is delayed the harder likely to cause fires, such inspection to 
must the effects be include not only physical . construc- 
: tion, but other matters such as clean 


few years in mortgage investments of in- 
The outstanding tendency in fire|jinens, methods of disposal of waste, 


surance coOmpanies shows the necessity 
of a well-trained loaning organization 
eo nage he believed to be fire pre- and regulations for conduct of em- 
vention. ployees. 


on the snot. Loaning money at long 
range is liable to be costly in the long 
run and too often the satisfaction to be 
derived from a high interest return is} |; Bo tis 
marred by the necessity of a substantial| What changes the next _ years Other resolutions adopted favored 
mortgage investment reserve fund. = — ranter a insurance companies reporting to the 
Restrictions ‘Advocated ‘“ om 25 ae a ¢ | Government all risks in which objec- 
“Suggestions have from time to time | Mr. Finlayson in conclusion, “is, of | 1) oiie conditions exist, and which 
been made that the investment sections | course, conjectural, but it seems to the owner or tenant, whichever is re- 
of the Insurance Act are too liheral and| me they may be expected to produce a. Vedat ' ‘Is t ie 
that as a measure of greater protection) q greater degree of co-operation be- sponsible t eretor, falls to remedy; 
for the insured, life insurance companies | 4. oon the companies with a view of legislation requiring every person ef- 
should be restricted in their investments : ; fecting insurance to fill out and sign 
to government and municipal securities. reducing expense, which have per- written application within a pre- 
So far as this suggestion aims at obtain-| haps been increased of recent years |® Y or ; 
by undue stress of competition, and a scribed period after the insurance be- 
greater concentration of effort in the | Comes effective; better municipal by- 
direction of popularizing the prin- laws and the enforcement of existing 
ciple of insurance rather than any personal responsibility for fires oc- 
particular exponent of it.” curring after failure of the owners to 
comply with the requirements of in- 


ing for the policyholders of the life in- 
surance companies the best possible. se- 

ATTRACTIVE CHRISTMAS CARD |spectors appointed or authorized by 
the Government. 


curity :it must be commended; but it 
is impossible to overlook the effect on 
the cdst of insurance resulting from the 
adoption of such a_ proposal. It is ob- 

Recommendations were made for 
the wider adoption of sprinkler 
equipment and for uniform hose 
couplings. A discussion took place 


vious that the immediate effect would 
be a reduction in the rate of interest 

on many other aspects of fire pre- 
vention. 


earned on the company’s funds and 
therefore an increase in the cost of in- 
surance to the participating policyholder 
and probably to the fom-participating 
policyholders. The effe¢t on the interest 
rate would probably be greater than.is 
sometimes supposed. The effect would be 
ultimately to reduce the rate of interest 
not only to the rates heretofore yielded 
by government and municipal securities 
in normal times but, by creating an arti- 
ficial market, te reduce these rates be- 
low the level at,» which they have for 
some time stood. 

“During the year 1917 the new invest- 
ments of Canada life insurance com- 
panies, excluding collateral and policy 
loans, amounted to about $45,000,000 and 
British and foreign life companies add- 
ed to their Canadian deposits about $7,- 
000,000, making a total: of $52,000,000 and 
it is important to note how far this 
amount would go towards supplying the 
current capital requirements of Cana- 
dian governments and municipalities. It 
is impossible to use for this purpose 
figures covering the years of war when 


normally high and municipal require- 


ents abnorm low. We might tak 
oe oie Hy ow. Weignett take | vived by the Imperial Life totalled 


issue unieipal $1,649,145, which constitutes a new 
. Canade sleewhere record in the history of the company. 


Imperial Life Makes Effective Use 
of “In Flanders’ Fields” 

The Imperial Life Assurance Com- 
pany has issued, by way of Christmas 
greetings, a reprint most attractively 
gotten up in color of the late Lt.-Col. 
Macrae’s great poem “In Flanders’ 
Fields,” together with R. W. Lillard’s 
“America’s Answer.” Some _ bio- 


graphical material together with a Cc : : t . , 
. ‘anadian Fire Underwriters’ Scale 
half tone reproduction of Col: Macrae |, To Apply in B.C. 


ee At a recent meeting between offi- 
cials of the Canadian Fire Underwrit- 
ers’ Association, which has control of 
the fire insurance schedules in Canada, 
and the Mainland Fire Underwriters’ 
Association which has control of the 
mainland of British Columbia, and the 
Vancouver Island Fire Underwriters’ 
Association havaag control of Van- 
couver Is!and,it was decided to apply 
the Canadian Fire Underwriters’ As- 
sociation schedule to the Province of 
British Columbia. This. will in 


ADOPT NEW SCHEDULE 


In the Mutualist for January, issued 
this week, it is stated that 1918 has 
been a most notable one in the his- 
tory of the Mutual Life of Canada. 
$21,500,000 of new business was writ- 
ten, the largest single year’s work 
since the company was established. 


November business issued and re- 
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of phere 
are also given 


British America Assurance Co. 
Fire, Marine, Hail and Automobile 


Insurance. 
HEAD OFFICE’ - ~ LONDON 


BOARD OF DIRECTORS: w »°r 
Meikle, President and Gener 
ager; Sir John Aird, Rober: 
dike, (Montreal), Lt.-Col. Hen:» 
Alfred Cooper (London, Eng.) r 
Cox, John H. Fulton (New York), 0 
B. Hanna, E. Hay, John Hoskin, k 
LL.D., Z. A. Lash, K.C., LL.D., Ges 
Morrow, O.B.E., Lt.-Col. the sivn, 
Frederic Nicholls, Brig.-Gen. Sir Henry 
Pellatt, C.V.O., E. R. Wood. 
Assets, over 
Losses paid 
tion, over 


- - $3,500,000.00 
since organiza- 
- $43,090,000.00 


Pn) 


Western Assurance Company 


Fire, Marine, Explosion and Automobile 
Insurance. 
; Ineorperated 1851 
HEAD OFFICE, TORONTO, ONT. 
Assets over - -  $6,000,000.00 
Losses paid since organiza- 


tion over - - 70,000,000.00 
BOARD OF DIRECTORS: W. B. 
Meikle, President; Sir John Aird, 
Robert Bickerdike (Montreal), Lt- 
Col. Henry Brock, Alfred Cooper (Lon- 
don, Eng.), H. C. Cox, John H. Fulton 
(New York), D. B. Hanna, E. Hay, 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., Geo. A. Morrow, O.B.E., 
Lt.-Col. the Hon Frederie Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.O., 
E. R. Wood. 


SOLICITORS 


TOROYTO 


BLAKE, LASH, ANGLIN & CASSEL 
j » 


Barristers, Seliciters, Ete. 
Canadian Bank ef Commeree Bullding. 


Terento 


Cable Address: Blakes. Toronto 
General Solicitors for the Canadian Bank 
ational Trust Compang, 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, Jackson Bleek. 


Route Your Shipments 
CANADIAN NORTHERN 


the entire re-rating of every fire in- 
surance risk in the province. The ap- 
vlication of the C.F.U.A. schedule to 
British Columbia has been mooted for 
three or four years, but the work in- 
volved has been so large that the in- 
surance companies did not care to un- 
dertake it during the prograss of the 
war. On the other hand considerable 
re-rating has been done by ‘the two 
boards in the province and a large 
amount of the ground work has been 
done. In general it is expected that 
residence risks will be slightly raised 
and mercantile risks reduced. The 
effect of the application of the C. F. 
U. A. schedule to the province will 
have a tendency to reduce rates. The 
British Columbia fire insurance sche- 
dule has been made up from condi- 
tions applying to*the Pacific Coast 
only, and has been more or less in line 
with the schedules of California, 
Washington and Oregon. The adop- 
tion of the C. F. U. A. schedule will 
bring Canada into entire uniformity 
and insurance rates and schedules will, 
on the adoption of this system, bring 
about this much desired uniformity 
of rates jin Canada. 


~ 


CHANGED THEIR AGENTS 


Glens Falls Insurance Co. Makes 
Change in British Columbia 


The General Administration Soci- 
ety, Credit Foncier Building, Vancou- 
ver, have been appointed general 
agents for the Province of British 
Columbia of the Glens Falls Insurance 
Company of Glens Falls, New York. 
Archibald C. Stirrett, provincial man- 
ager of the General Administration 
Society, has been appointed attorney 
for British Columbia of the Glens 
Falls. 


Vice-President West of the Glens — 


Falls has been in the province, and 
while in Vancouver he changed the 
Company from non-board to board. 
Hence it has been necessary to change 
agents from Hobson & Company, who 
do # non-tariff business in the pro- 
vince, to agents who do only tariff 
business. 
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From Ontario 
Belleville.—The ho 
acute at present, a 

; not, therefore, been 
Fort William. Do 
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ing application to 
loan. Dearth of hou 
porary, and will likel 

. the war is ended. 
private capital avail 
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Ainasicn. Asmubsin iil 
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Insurance. 
LONDON 
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p OF DIRECTORS: W. .B. 
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over . $43,000,000.00 


rn Assurance Company 


arine, Explosion and Automobile 
Insurance. 


Ineerperated 1851 
D OFFICE, TORONTO, ONT, 
over . *  $6,000,000.00 


paid since organiza- 
pver - - $70,000,000.00 
» OF DIRECTORS: W. 8B. 
President; 
Bickerdike 
nry Brock, Alfred Cooper (Lon. 
we.), H. C. Cox, John H. Fulton 
ork), D. B. Hanna, E. Hay, 
kin, K.C., LL.D., Z. A. Lash, 
L.D,, Geo. A. Morrow, 0.B.E., 
the Hon Frederic Nicholls, 


n. Sir Henry Pellatt, C.V.6C., 
d. 


oo! 


OLICITORS 


TORONTO — 


LASH, ANGLIN & CASSEL 


rristers, Belictters, Bte. 
Bank ef Commeree Ballding. 


Terente 


le Address: Blakes, Toronto 
} cones for the Canadian Baak 
ree, National Trust Compaug, 
te. 


RED ACCOUNTANTS 


EDMONTON, ALTA. 


Dow & Bowman, Jackson Bieck. 


e Your Shipments 
ADIAN NORTHERN 


e re-rating of every fire in- 
risk in the province. The ap- 
of the C.F.U.A. schedule to 
Solumbia has been mopted for 
four years, but the work in- 
as been so large that the in- 
zompenies did not care to un- 
it during the progress of the 
n the other hand considerable 
g has been done by the two 
in the province and a large 
of the ground work has been 
n general it is expected that 
‘e risks will be slightly raised 
rcantile risks reduced. The 
bf the application of the C. F. 
schedule to the province will 
tendency to reduce rates. The 
Columbia fire insurance sche- 
1s been made up from condi- 
plying to*the Pacific Coast 
has been more or less in line 
} schedules of California, 
gton and Oregon. The adop- 
he C. F. U. A. schedule will 
Canada into entire uniformity 
urance rates and schedules wil, 
adoption of this system, bring 
this much desired uniformity 
s in Canada. 


~~ 


~ 


JANGED THEIR AGENTS 


Falls Insurance Co. Makes 
thange in British Columbia 


General Administration Soci- 
edit Foncier Building, Vancou- 
ave been appointed general 

for the Province of British 
bia of the Glens Falls Insurance 
ny of Glens Falls, New York. 
ald C, Stirrett, provincial man- 
of the General Administration 
y, has been appointed attorney 
british Columbia of the Glens 


-President West of the Glens 
has been in the province, and 
in Vancouver he changed the 
ny from non-board to board. 
t has been necessary to change 
from Hobson & Company, who 
non-tariff business in the pro- 
to agents who do only tariff 


. 
a 


| ered at present. 


amber 28, 1918 


REAL ESTATE AND 
HOUSE SHORTAGE 


_ DECLARED TO BE 
- ONLY TEMPORARY | crow: 


this nature. Disapproves of Govern- 
ment scheme—rate should be cost (6 per 
cent.)—should lend to land owners, total 


Dearth due to phenomenal 


Other Canadian Cities 


. ee ‘ Calgary. No municipal housing 
Most Canadian Municipali- pisiage bas been undertaken, since there 
ties Not Worried Over is, ne shortage. 


Situation 
Halifax.—The municipality does not 


FEW WANT MONEY 
intend to embark on any housing scheme. 


Are That There/At present there are 500 homes under 
construction, designed by Ross & Mac- 
donald, architects in Montreal. 


Lethbridge.—Here there is a shortage 
of houses due to war conditions. and 
reluctance on the part of builders and 


, ; others to erect houses, owing to extra- 
An interesting feature of the re- ordinary high prices. The advance in 


Edmonton.—There is no particular 
shortage in this city, and consequently 
no interest has been taken in the hous- 


ing question. 


ndications 
Will Not be Any Great De- 
mand From-.Municipalities 


For Government Funds 


| cently issued report of the Toronto|the cost ci building has been about 66 


Housing Commission, not touched! per cent. No nee housing scheme 
on by the daily press, was the refer-|'% contemplated. xtensive building 
y = other Canadian program will probably be entered upon 

ice raat by private individuals at the close of 


cipal cities in| the war, if the agricultical industry con- 
communicated | t'aues prosperous, 


of the replies} Montreal.—This city does not intend 


ission’s re-| t® embark upon a municipal housing 
mI ISS208'S scheme, nor has any industry undertak- 

. t en to house its employees. Building 
“Most of the answers show either] operations have been paralyzed by the 


that-no housing shortage exists or] war and consequently high prices. 
that it is considered merely a tem-| Moose Jaw.—Apparently the munici- 


porary condition which will automati- pality has no housing scheme in mind, 


never nasil clthough practically every house in the 
cally right itself after the war,” de-| city is filled, and unless an increase in 
clares the Commission. “Careful in-] building kes place, the growth of the 
quiry and investigation have estab-|ci:y will be retarded. 
lished the fact that no municipality,| CQuebec.—-Owing to great activity in 
so far as is known, either here or in}|¢2™struction during the past few years, 


there has been xe shortage of nousing 
pny other country, has actually en-} aecemmodation. No industry houses its 
tered upon the construction of homes employees, 


for its citizens, nor has any muni-| Regina—The municipality has not 
cipality gone as far as Toronto has,|considered any housing scheme. The 


in guaranteeing bonds for a housing Imperiai Oil Co., Ltd., is erecting thirty |- 


~ ‘ ‘. cotiages, detached, frame, modern con- 
company, and making it possible to veniences, five to seven rowms, cost about 


obtain capital for workmen’s homes, $3,500, exciusive of land. A shortage of 
on very reasonable terms.” housing does exist due to a stoppage of 
From the synopses of reports from|>uilding at the commencen.ent of the 


: satma ligt ,,| War, uncertainty as ‘o future, and subse- 
Canadians municipalities the follow quantly. high prices of meterisle ond 
ing excerpts are taken:— labos, Investors are douvstful whether 

. they can recover a i€nsonable return 
From Ontario Municipalities — from the erection of houses constructed 
Belleville-—The housing problem is not] wie. prices and materials are so high. 
acute at present, and the matter has St. John, N.B.—No intention of taking 
not, therefore, been considered. constructive action at present. Legisla- 
Fort William.—Does not contemplate tyion (similar to R S. 0. 220), permits 
any municipal housing scheme, or mak- 
ing application to Government for &| company’s bouds. 
loan. Dearth of houses is probably tem- 
porary, and will likely adjust itself when | has been regligible. 
the war is ended. There is plenty of 
private capital available for investment 
when costs and values are readjusted. 


an money for housing. 
ask $200,000 to be supplemented by $50,- 


Saskatoon.—This city does not intend 
to embark upon any municipal housing 
. nd ; f scheme, since there is no acute shortage. 
. a marem Coesel ane Sa nM Althouga there are no vacancies, a fair- 

rade considere Decided to|’ J4*ge number of residences have been 

built during the war. It is believed that 


ae 


‘THE FINANCIAL POST | 


MORTGAGES 
industrial firm undertaken anything of HOUSING CONFERENCE 


_ HELD AT WINNIPEG 


cost, as the lot will be sufficient security Largely Attended Meeting De- 


cides on Making a Survey 
of the Province 


‘ 


WINNIPEG. — An important con- 
ference, called by Hon. T. C. Norris, 
premier of Manitoba, was held here 


last week to consider the housing pro- 
blem. About 250 prominent men and 


women from all parts of the province 


attended and exhibited keen interest 
in the discussion and the- proposals 
that were brought before the meet- 
ing. By a unanimous vote it was 


decided to take advantage of the 


Doininion Government’s offer to pro- | 
vide funds to finance the building of | 
houses. In the meantime it was dJe- 
cided to ask each municipality in the 
province to proceed immediately with 
a survey of existing conditions and 


report back to a further conference 
to be held at the call of Premier Nor- 


ris. It is expected that this second 
conference will be held towards the 
end of January. Premier Norris, act- 
ing as chairman, threw out the sug- 
gestion that each municipality send 


a representative to a meeting which 


could be held on the day prior to the 


conference and at which a commit- 
tee could be fornved to put into shape 
the data by that time received. This 
suggestion, with another—that the 
four city mayors in the province draw 
up a uniform questionnaire for the 
survey—was carried, 


For the Veterans 


Throughout the conference, espe- 
cially toward the close, the tendency 
prevailed to. look at the whole scheme 
from the standpoint of helping the 
returned soldier and the taking care 


of the demobilization period gener- 
ally, Seven delegates from the Great 


War Veterans’ Association, headed by 
Major G. W. Andrews, D.S.O., as well 
as representatives of the Army and 
Navy Veterans, were present to 


watch the interests of their comrades. 


guaranteeing up to 5 per cent. of housing 
Shortage not due es- 
pecially to wur, as amount of war work 


Building Sold Recently at 
Large Figures 


000 from municipality. The matter has, | 2"¥ shortage is due to war conditions. 


however, been left in abeyance since 


the matter, stated that municipality was Vancouver.—No municipal 


rather premature. 

Guelph—Does not intend to embark 
on any housing scheme. Attempt to 
organize a local company fell through. 

Hamilton.—No application for Ontario 
Government Funds has yet béen made, | 
but the advisability of undertaking a 
housing scheme is being considered. 
Upon completion of the Government's 

» distribution of plans and specifications 
of cheap houses, the approximate cost 
will be found, and if the demand for 

| the same is sufficiently great, the muni- 
cipality may avail itself of the Provin- 
cial Government's offer. 


Kingston.—Does not intend to under-]|at the conclusion of the war, as a re- 
take any housing scheme, or to apply to] sult of the return of the soldiers, influx 
the Ontario Government for a loan.| from prairie provinces, as soon as prices 
Building has ceased temporarily, due to] become normal, and the demand for tim- 
excessive costs, but no doubt will be re-| ber and B.C. products. The present war 

_ sum 1 when normal prices prevail, affer|orders are insignificant. It is thought 
the conclusion of the war. that the shortage of houses in’ many 

Kitchener.-No lack of houses—noJ|cities is due to war conditions, and that 
housing scheme anticipated, and has not | upon the conclusion of the war,:or rather 
applied for Government funds. when orders for munitions, ete., cease, 

indsay.—Municipality is satisfied | a readjustment will take place, and many 

y with present conditions in regard to the | houses will be vacated. 
housing problem, and does not intend Winnipeg.—The city has no intention 
to ask the Provincial Government for] of entering upon a housing scheme at 
— of funds set aside for municipal} present. It ‘is believed that such a 
» housing scheme. . course would be unwise and unprofit- 
F London.—Situation not acute—no em- | able, Up to the present citizens have 
» barkation upon housing scheme or ap-| not suffered, but houses are daiiy be- 
plication for Government funds consid- coming more scarce. None, practically 
5 speaking, have been built for two or 
1S under three years, due primarily to war condi- 
way ov contemplated, although the in-|tions, which have caused high prices of 
flux of Government clerks, for whom the | materials in which there has been, it is 
municipality is possibly not responsible, said, an increase of 100 per cent. Acute 
has created a shortage which does in-|eonditions are anticipated which may 
convenience the City’s permanent resi- | necessitate municipal assistance after 


dents. 
the war. 
Peterborough.— Committee appointed 


to consider question of housing—no ac- 


tion yet taken—no industrial firm houses 
its employees. 


St. Catharines. - Some consideration 
has been given to Government scheme, 
but no definite policy has been fixed. 


Shortage of workingiien’s houses, due In the Supreme Court at Ottawa 
largely to war conditions, causing scar- 


ity of labor for build: tons, | ast week, argument was heard in the 
St. Thomas.—The municipality is not appeal case of Ross vs. Scottish Union 
undertaking any housing scheme, nor|Assurance Co. The appellants owned 


does it intend to make application for 
of ses all under one roof 
Government loan, The shortage is due a block heu ' 


given. to Vancouver’s 
to flourish after the war. 


accommodation will be great. 
Victoria—No municipal 


there is no acute situation. 


Ottawa.—No housing scheme 


QUESTION OF OCCUPANCY 


Supreme Court at Ottawa Hears 
Interesting Insurance Case 


The dearth of labor and e>eessive prices 
Hon. T. McGarry, when approached on of materials retard bu‘lding at present. 


cause some of them, e.g., shipbuilding, 
If so, the ne- , 
cessity for providing increased housing | prospective 


scheme to 
build houses is on foot, as at present 
It is ex- 


permanently fixed, while the location 
of a retai] section was subject to 
change by reason of the growth, ex- 
tension and other conditions affecting 
a city. Property in Wall Street, the 
financial district of New York, said 
Mr. Browne, is assessed at “$21,000 
per sq. foot front, while that in 
Broadway, the retail district, is as- 
sessed at only $13,000. In Boston, 
also, property on State and Congress 
streets, the financial section, is as- 
sessed at $20 per sq. foot, while in 
the retail section, where R. H. White 
& Co.’s store is situated, the assess- 
ment is but $8 per sq. foot. 

.. It was stated by the auctioneer that 
the buildings alone were worth $320,- 
000. The price realized for the pro- 
perty works out at about $20 per foot, 
whereas in the last ten years pro- 
perties in the same district have sold 
at from $50 to $65 per sq. foot. 

The hotel will continue business as 
usual, for some time at least, ac- 
cording to an announcement made by 
Mr. Greenshields after the sale. 


Fraser Building 


Another important sale, which, 
however, had not been officially con: 


to the war, but the belief is held that}hich were separately insured by re-! firmed up to the end of the week, has 


pthe whole problem will disappear at the}spondent. Four or five of them were 
‘close of the war, and that contractors | unoccupied, and all were destroyed by 


il i a > ’ 
aoe polttere ee enabled to carry ON/fre The company refused to’ pay, 


ja.—Have applied for Government | 2nd on the trial of an action on the 
funds to undertake small housing | several policies the jury found that the 
meoeme. City 's growing and manufac-/non-occupation did not increase the 
$6 have 88 te co Ay Seenene ,Pesit- lrisk, and a verdict was given for the 
Sault Ste. Marie.—Municipality con-; Plaintiff for the face value of each 

' plates borrowing from $50,000 to policy. The Appellate Division re- 


1000 from the Ontario Government, i j for the 
ich it expects to loan at 5 per cen verned this and gave Jedgment 


those desiring to build homes, up to} insurance on the occupied buildings 
per cent .of the value of the com-fonly, with a reference to ascertain 
ae yey pa some extent |how many were vacant at the time 
- @ war, but is likely to be per- ; 
ment, owing to the operation of im.|°! the fire. Judgment was reserved 


meeaet and paper industries. 


-~No serious shortage now— : the 
Bowne after the war--60 ser aent. Airplane manufacturers of 


house tructed thi ’ United States are rapidly getting 
plication mpde sh  eieeisaee ne on a peace basis. The Curtiss Co. 
” will sell ite immense new plant in 
“ ny —_ = not — to! Elmwood Avenue, Buffalo, completed 
it does earggen o regen esl only last year. Preparations to this 

m in & housing scheme. nor has any end are already under way, 


— * 


been that of the Fraser Building in 
St. James Street, adjoining the head 
office of the Merchant’s Bank. It is 
understood that -the bank has ac- 
quired it, to admit of needed ex- 
pansion, for a sum in the neighbor- 
hood of $350,000 or $40 a square foot. 
It is a five-story structure and has a 
frontage of 65 feet on St. James St. 
and a depth of more than 100 feet. 
The most important business estab- 


lishment at present occupying the |. 


building is that of Fraser, Viger & 
Company, while the upper floors are 


being used as business offices. 


It is said that Fraser, Viger & Co., 
Ltd., will continue business as before, 
for some time, and that a number of 
the office leases have, unexpired 
periods to run before the ank auth- 
orities will develop plans fr remodel- 


| garages, 19 houses, 2 stores, 4 fac-|ner of Draper avenue and Cote St. 


IMPORTANT TRANSFERS 


MADE iN MONTREAL 
Freeman’s Hotel and Fraser 


otel property in 
was conducted by 


L s erecting a bridge above Bourget streeting $12,000. In 1917 the total num- 
merece «ho a costing $3,000. Of the houses being|ber of permits for repairs was 31 
Particulars of Some of the Larger | built, A. Racine Ltd., Sanguinet, are | for a total value of $55.085, while there 
Permits in November spending $24,000 oz a house with two| were 54 new building permits during 


There were 45 permits granted’ for | dwellings, while the Khaki League are | November of last year of a total value 


: i , house at the | of $164,270. 
new buildings in Montreal during the ae a a a Shecuhiiober $ 


mohth of November, with a total value} .,-ccts. A band stand at Dominion 
of $236,425. This work included.the | park will be erected costing $2,000, 


erection of, among other things,. 8} while a Methodist church at the cor- 


Cobalt citizens voted on December 


1, on a by-law which wil. place the 
management of the town waterworks 


i hands of a Public 
Antoine road, Notre Dame de Grace, —: plan ald ane 


. i 0. : 

i t contract given | i$ to cost $23,00 i A bers, who wil be elected at the same 
on hen came _ a ieoters. for the There were 24 permits for ae time as the mayor and council. The 
Eagle Shoe Co., of Beaudry street, to | totalling $83,050, the permits includ- by-law was carried by a majority of 


isitati ti i houses and 
be erected on Visitation street. An-| ing repairs to nineteen ho 5B. 
other factory, to cost $28,000, is to be | four stores. The biggest items are| “. 


i i Tram- 

s.. of St. Remi| three sheds for the Montreal a 

areas pe Pog“ nechngprorsd The Do-| ways Co., one at the St. eee = cee ae sag ee ee 
inion Li ‘ ti -|b costing $25,000, one a e ‘ b é ‘ ‘ 

a at Milt onion costing» $7,000, Denis car barns costing $29,000, and | direct buying saves as high as 40c, in 


and the Imperial Tobacco Co, are’one on Vitre and St, Lawrence, cost- | some cases, 


tories, 1 church, a band stand and two 


+ 


THE BANK OF OTTAWA 
FORTY-FOURTH ANNUAL MEETING 


During the year branches have been opened at 
Shawville and Bristol in the Province of Quebec, 
the offices at Bristol and Portage du Fort being 


under the supervision of the Shawville Manager. 


The office at Calumet has ceased to be a sub-office 


to Grenville, and a Manager has been put in charge : 
of the branch. The office at Kirkland Lake, Ontario, 
has been closed. 

. The Head Office and branches have been inspected 


during the year. 
All of which is respectfully submitted. 


GEORGE BRYSON, President 
D. M. FINNIE, General Manager 


Th Forts -fourth Annual Meeting of the share- 
PRA of the Bank of Ottawa was held at its 
Banking House in the City of Ottawa, at three 
P.M., on Wednesday, the 18th inst., the President, 


Honorable George Bryson, in the chair. 


+ Report of the Directors 


The Directors beg to present the Forty-fourth 
Annual Report, showing the result of the Bank’s 
business for the year ended 30th November, 1918: 
Balance at credit of Profit and 

Loss Account on 30th No- . 


vember, 1917, was ......+..$ 94,418.41 
Profits for the year ended 80th 

November, 1918, after de- 

ducting all expenses of man- 

agement, and making neces- 

Sary provision for interest 

due to depositors, unearned 

interest on current loans and 

all bad and doubtful debts. 645,437.58 


$739,855.99 


After remarks from the President and General 
Manager, the adoption of the report was moved and 


seconded by the President and Vice-President, and 


carried unanimously. 


A motion reappointing Messrs. A. B. Brodie and 
D. McK. McClelland; members of the firm of Price, 
Waterhouse & Company, auditors for the current 


year was passed. 

; i bers of 
The Scrutineers reported that the mem 
the old Board had been re-elected. At a See 
of the newly-elected Directors, held subsequen y; 
the Honorable George Bryson was elected President, 
and Mr. John B. Fraser, Vice-President, for the 

ensuing year. 


Appropriated as follows: 

Dividends Nos. 106, 107, 108 
and 109, being at the rate 
of 12% per annum 

War Tax . 

Contribution to Canadian 
Patriotic Fund 

Contribution to Officers’ Pen- 
sion Fund 


$480,000.00 
40,000.00 


10,000.00 


.00 
—————— $540,000.00 


Balance carried forward at 
eredit of Profit and Loss 


Account ; $199,855.99 


There was only one bid made at 
housing last week’s auction sale of the cele- 
scheme has been taken up, though the | brated Freeman’s H 


need for something of this nature is be-| Montreal. The sale 
ing brought to attention because prac- itzi 
,tieally all the dwelling houses, etc., are Fitzjames E. Browne, of the House 


filled, and the influx from the prairies of Browne, Limited, in the presence 
continues. War conditions have undoubt- | Of about 400 people, 
‘edly created a shortage, but the impetus| was knocked down 


General Statement of Liabilities and Assets 


AS ON 30th NOVEMBER, 1918. 
LIABILITIES 


and the property . 
to J. N. Green- 
industries may shields, K.C., for $250,000. = 
Mr. Browne pointed out to the 
vé purchasers that the pro- 
perty, being in the financial district, 
was worth double the price of a build. 
ing located in the retail district, it 
pected that the population will increase being well known that a financial sec- 

tion, when once established, remained 


$ 4,000,000. 00 
4,750,000. 00 
120,348.00 
199,855.99 
—________—-$ 9,070,203 .99 | 
6,964,012. 00 


Capital Stock paid in 

Rest or Reserve Fund . 

Dividends deciared and unpaid : 

Baiance of Profits as per Profit and Loss Account.... 


Notes in Circulation .............eseeee: eehies ; 
Deposits not bearing interest 18,023,091.6 


net . 3,854.97 
Deposits bearing interest, including interest accrued to date of statement 38,036,35 $56,109,946.57 


27,461.33 
Balances due to other Banks in Canada 


Balance due to Banks and Banking Correspondents in the 
dom ‘and foreign countries 

Acceptances under Letters of Credit.. 

Liabuities not included in the foregoing 


388,722.68 
34,603.92 
109,254.92 


$72,694,205. 41 


( 


$ 1,034,592.37 
2,808,393. 50 
2,900,000. 00 
519,090.00 
2,051,959. 14 
1,986,662.64 


Current Coin held by the Bank 

Dominion Notes held 

Deposits in the Central Gold * Reserve 

Notes of other Canadian Banks 

Cheques on other pene ge? os ‘ 

Balances due by other Banks in Canada : 

Balances due by Banks and Banking Correspondents elsewhere than in 
Canada... tenes 

Dominion and Provincial Government Securities not 
value .... : . ; 

Canadian Municipal Securities and British, Foreign and Colonial Public Se- sain da oe 
curities other than Canadian..... th guees Saas OR RHEAS see os a 942, .32 

Railway and other Bonds, Debentures and Stocks not exceeding marke setae 06 

,370. 


1,250,040. 89 
14,317,244.35 


value .. 

Call and Short (not exceeding thirty days) loans in Canada on Bonds, 2 097,470.92 
Debentures and Stocks ” "$49. 500,292.13 
26,475,468. 65 
1,019,020.32 
34,603 .92 
187,782.31 
115,671.05 
218,072.47 
1,825,995 .99 

. 211,000.00 — 
106,298 .57 


$72,694,205. 41 


Other Current Loans and Discounts in Canada (less rebate of interest)... 
Loans to Cities,.Towns, Municipalities and School Districts . . 

Liabilities of customers under Letters of Credit as per contra . 

Real state other than Bank Premises 

Mortgages on Real Estate sold by -he Bank 

Overdue Debts, estimated loss provided for.... bcs 2 aes pe neees i. as te ibe 
Bank Premises at not more than cost, less amounts written “ . 
Deposit with the Minister for the purposes of the Circulation Fun 

Other Assets not included in the foregoing 


GEORGE BRYSON, President 
D. M. RENNIE, General Manager. 


Auditors’ Report to the Shareholders es 
Weh examined the books and accounts of the Bank of Ottawa at its Chief Offices and at five of its principal 
a been duly furnished with certified returns from the remaining branches, and we find that the 
eee cat Li nilities ‘and Assets at November 30th, 1918, is in accordance therewith. The Bank’s investments 
ey  cuanan 4 sh on hand at the Chief Office and at the branches visited were verified by us at the 
abe pe Mevashes 30th, 1918, and in addition we visited the Chief Offiee of the Bank during the year, 
=< ae the cash and verified the securities and found them to be in agreement with the books. We 
ee = ll information and explanations required, and all transactions of the Bank which have 
ee i have, in our opinion, been within the powers of the Bank. And we certify that the above 
mens Sas “Lis bilities and ‘Aue as at November 30th, 1918, is properly drawn up so as to exhibit a true and cor- 
Soa a of ic state of the Bank’s affairs, according to the best of our information and the explanation given to 
r 
us, as shown by the books of the Bank. 
: ., Auditor. 
or glee orm of the firm of Price, Waterhouse & Co., Chartered Accountants. 

Ottawa, 12th December, 1918. 


’ 










For the WELFARE AND HAPPINESS of those 
you will some day leave behind, take the precaution to’ 
appoint this Corporation as your 
EXECUTOR AND TRUSTEE. 
Write to-day for our booklet on this subject. 
10 AND 12 KING STREET EAST. 





Continuity 
Life Insurance gives continuity to one’s Life plans. , 


Plans for the home—for the education of children—for business 
development—may all be destroyed by death—unless safe pro-— 
vision has been made beforehand for such a contingency. For 
most men the only sure way to so provide is by means of Life 
Insurance. 


The Great-West Life Policies are inexpensive, liberal, profitable. 
Their value is shown by the wide demand for them. 


Ask for personal rates. 


The Great-West Life Assurance Co. 


Dept. ‘‘G” 






































































Head Office: Winnipeg 
‘‘Buy War Savings Stamps,’ 










































THE LONDON MUTUAL FIRE 


INSURANCE COMPANY 













ASSETS yy DIRECTORS 
$718,608.76 a A. H. ©. CARSON, | 
Surplus to Poliey- Presiden 

nT abel ae R. HOME SMITH, 
x Vice-President 

$380,895.44 F. D. WILLIAMS, 


Managing Director 








‘ A. C. McMASTER, K.C. 
SCOTT STREET Bi §. Gowan 
33 H. N. 
4 ee RNAHAN 
TORONTO} On WILLIAMS 










HEAVY FORGINGS. 


- We Are Prepared to Make 


PROMPT DELIVERIES 
-- ROUGH TURNED -:- 
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DOMINION FOUNDRIES ° 
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Dividend earned three times over 
Actual Assets per Share $146 


xciusive wi 


At present price yields about 9°; 
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McCuaig Bros. & Company 


Members Montreai 3tock Exchange 


17 ST. SACRAMENT ST. 
MONTREAL 
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Total of This Fund Now Equals 


THE FINA 
BANK COMMERCE 
PLAYS BIG PART IN 
CURRENT TRADE 


Remarkable Expansion in 
Current Loans is 
Shown 


BIG SUM FOR REST 








Paid Up Capital—Additional 
Million of Income From 
“Over-appropriations” 





The outstanding feature of the an- 
nual statement of the Bank of Com- 
merce for the year ending November 
30th was the remarkable growth in 
current loans shown. At a total of 
$199,600,000 the increase, as compared 
with the previous report, was $49,- 
800,000. while the new high total and 
that of $149,800,000 a year ago com- 
pared with $136,400,000 at the close 
of the annual period prior to the out- 
break of the war. The Commerce, 
therefore, well maintains its reputa- 
tion for looking after the financial 
needs of the country’s current busi- | 
ness. 

As might have been expected, and 
despite the many increasing costs of | 
doing business, this expansion of loans | 
resulted in increased profits, the net | 
earnings having risen from $2,657,555 | 
to $2,850,318. At the same time there 
has been some extension of the re-| 
serve position, but this is only indi-| 
cated in ratio of the development of 
total assets; as a matter of fact the} 
total of the immediately available 
assets shows a big’ increase according | 





to the analysis of THE FINANCIAL | 


POST. 
Financing of a national character | 


part in the bank’s business. The hold- 
ings of Government securities 
creased by $8,500,000—from $27,500,- 
000 to $36,100,000—and of public se- 
curities (including British Treasury 
bills) by $7,800,000—from $22,000,000 


. 
SL CE 


also continued to play an important | 


in- | 


NCIAL POST ; 
Accept’n’s 18,048,927 5,507,065+ 7,461,262 
Bills pay.. 118.847 120,85%— = &,810 


$408,836,484 $314,015,489 + $94,320,006 
To Shareholders 
Capital ..$ 15,000,000 $ 15,000,000 §.......... 


ae 














Reserve . 15,000,000  18,600,000+ 1,500,000 

Dividends. 629,377 527,668 + 1,709 

Balance . 1,444,842 1,832,075 + 112,767 
eae ee a ee 





$ 31,974,219 $ 30,359,743+$ 1,614,476 








Tot. Hab. .$440,310,703 $844,375,232 + $95,985,471 
Profits and Loss 


ture of the earnings statement is the 
fact that in addition to the earnings 
of $2,850,318 there is made availahie 
for distribution not only the balance of 
$1,332,574, but an additional $1,000,- 
000 “amount recovered from over- 
appropriations,” or in other words 
sums which were evidently set aside 


BANK TORONTO 
INCREASED PROFIT 

AND ITS SERVICE 

Loans to Government and 


Business Were Much 
Higher 


An interesting and significant fea- POSITION IS STRONGER 





Ratio of Immediately Available 
Assets to Total and to Liabili- 
ties to Public Raised Despite 

.Enlarged Current Loans 





Increased loans to Canadian busi- 


as a margin against abnormal condi- | ness and enlarged advances to the Do- 


tions and now available for dis- | minion Government, indicating finan- 
tribution with the end cf the war.jcial service in meeting the war time 


Advantage of this situation was taken | needs of the nation as well as of trade 
| by the board to set aside $1,500,000 for|and commerce, are the outstanding 


the rest fund, which now totals $15,-| features of the annual statement of 
000,000 and equals the paid-up capital. | the Bank of Toronto for the year end- 


In addition $100,000 was appropriated | ing November 30th. 


The expansion 


for reserve and after the usual appro-| ofeurrent loans was reflected in a sub- 
priations there was left to carry for-| stantial increase in profits despite the 


ward a balance of $1,444,842. 
lowing are comparative figures: 


PROFIT AND LOSS RECORD 
Income Account, Years Ended Nov. 30th. 





1918. 1917. 1916. 
Balance . ..... $1,832,074 $ 802,319 $ 461,892 
Profits . . 2,850,818 2,637,555 2,439,415 
Over-Appro.. « 1,000,000 3 ...cecee covccece 
$5,182,392 $3,439,874 $2,901,307 

Dividends ..... 1,500,000 1,500,000 1,500,000 
BOOS. <é. veces 300,000 300,000 300,000 
Pension fund .. 85,000 85,000 
War tax on note 

circulation . 150,000 150,000 147,288 
Patriotic . ..... 102,550 72,3800 71,700 
Reserve . ...0- 100,000 .ccccecce ccccvcce 
WANE age h cave 1,600,000 ...cccce  ccvcccee 
Balance . . 


The Earnings Record 

Following are features of the earn- 
ings record of the bank for the last 
| sixteen years. A substantial increase 
'in earnings on capital is shown for 
the year and in this connection the ad- 
ditional million dollars “recovered 
from over-appropriations” should not 


| be lost sight of: 
RECORD OF PROFITS 





to $29,800,000. 

Current loans elsewhere than in 
Canada increased by $2,700,000, call 
loans abroad by $7,900,000 and call 
loans in Canada by $382,000. Other 
changes of significance in assets in- 
clude: Holdings of specie increased by 
$7,000,000, gold reserve increased by 
$3,500,000, and holdings of Dominion 
notes higher by $17,800,000. 


Increase in Deposits 

The total expansion of assets during 
the year amounted to $95,900,000, of 
which $27,600,000 was immediately 
available. The total stood at $440,- 
000,000, of which $153,000,000 indi- 
cated the first line of reserves, the 
ratio being 34.83 per cent. of the total 
and represented 37.56 per cent. of the 
total liabilities to the public—these 
percentages were slightly lower than 
shown by the statement of a year 
ago. ‘ 

his expansion of assets in practi- 
cally every department was a reflec- 
tion of and made possible by the 
growth in demand and savings de- 
posits, a direct illustration of the 
theory that the support of Govern- 
ment loans t6 raise funds for national 
expenditures would quickly result in 
distribution of increasing sums of 
money to the public with attendant 
| prosperity. Demand deposits at $151,- 
000,000 were larger by $64,500,000 and 
savings deposits at $202,000,000 by 
$12,100,000. The liabilities also 


showed an increase of $7,500,000 in 


a 
EE 


mand for money, which may be taken 
as a reflection of the lower value of 
the dollar. 


circulation, indicating the enlarged de- | 


| For 

| Year Ending Joon % on Div. 
| Nov. 30. Profits Capital ‘*Invest’t. Paid. 
1/1918 ...$2,850,318 19.00 9.5 10+2 
11917 ... 2,637,555 17.58 9.0 10+2 
}1916 ... 2,439,415 16.26 8.4 10+2 
11915 ,.. 2,852,035 15.68 8.8 10+2 
}1914 ... 2,668,233 18.00 9.3 160+2 
11918 ... 2,992,951 19.95 10.5 10+2 
}1912 ... 2,811,806 19.29 11.6 10+2 
11911 ... 2,805,409 21.28 ee 10 
1/1910 ... 1,838,065 18.35 9 
1909 ... 1,510,695 15.10 8 
1908 ... 1,627,332 16.27 8 
1907 ... 1,752,349 17.52 Seah 8 
1906 ... 1,741,125 17.41 Six 8 
11905 ... 1,376,167 14.44 caw q 
1904 ... 1,124,973 12.98 saat 7 
1903 ... 1,028,509 12.03 q 


* Per cent. on balance forward at beginning 
of year, capital and reserve. C 
The suggestion that the additional 
$1,000,000 of income might be the re- 
sult of the settlement of the C.N.R. 
account is met with assurance from 
|a high official of the bank that noth- 
|ing could be further from ‘the fact. 
| The bank, he stated, was always fully 
| protected in its advances to the Cana- 


dian Northern. 


‘N.S. TRAMWAYS 
| DIVIDEND OUTLOOK 


‘Some Question as to Distribu- 


tion Owing to “Flu” and 
High Operating Costs 


| HALIFAX. — The Nova _ Scotia 
‘Tramways and Power Company have 
| had many difficulties to overcome dur- 
ing the past autumn and this winter, 
though in this most similar compan- 
|ies have had the same kind of draw- 
backs. : 

During the influenza epidemic, for 











1 
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. ++ $1,444,842 $1,332,074 $ 802,319 | increase in the current loans wa $6,- 







































Fol- | higher costs of doing business and this 


was accomplished without extending 
the reserve position, there being a very 
satisfactory increase in the immedi- 
ately available liquid assets as classi- 
fied by THE FINANCIAL POST. 
The total assets of the bank have 
been increased to $100,200,000, the 
growth for the year being $15,900,000. 
Of the latter amount $7,300,000 was 


80,000 | in the first line assets, the proportion 


of immediately available to the total 
at 31.96 per cent. showing an increase 
of 2.65 per cent. and the proportion 
to liabilities to the pyblic at 36.22 per 
cent., an increase of 2.18 per cent. The 





750,000 and in holdings of Government | 
securities $5,600,000. There was also 
an increase of $2,100,000 in call loans 
in Canada. Bank balances abroad 
were reduced by $1,150,000, indicating | 
that foreign loans were contracted to 
the benefit of domestic credits. _Held- 
ings of Dominion notes were higher 
by $1,350,000. The sum of $110,000 
was cut off the item for bank premises. | 
Demand Deposits Big 

Increases in deposits counterbalance 
the expansion of credits. Demand de- 
posits at $29,500,000 were higher by| 
$12,400,000; and savings deposits at 
$49,500,000 by $2,600,000. Circula- 
tion was lower by $335,000. 

The large increase in demand de- | 
posits may be taken to indicate that 
a large number of industrial concerns 
have wiped out their loans and are 
maintaining substantial balances in 
the shape of war-time profits, while 
other manufacturers and commercial 
houses find it necessary to maintain 
larger floating funds owing to the high 
value of materials and products and/| 
the necessity for protecting supplies. 

Following are comparative figures | 
from the balance sheet: | 

Immediately Available Liquid Assets 





1918 1917 Change | 
Specie . .$ 948,655 $ 962,652—$ 13,997 | 
Dm. notes 10,473,528 9,119,700+ 1,353,828 
Note circu. | 
ae 240,141 262,273— 22,132 
Notes bk, 668,145 552,055 + 116,090 | 
Bank bal. 5,262 aanecet 5,262 
Do., abd. 1,175,193 2,332,775— 1,157,682 
Gov. sec.. 11,804,871 6,170,018+ 5,634,853 | 
Cheques. 4,217,834 2,785,481+ 1,432,853 | 
Gold res. 2,500,000 2,500,000 weed 





cane eae isis al 
$ 32,033,629 $ 24,684,954+$ 7,348,675 | 


5 

% total assets 31.96 29.31+ 2.65 | 
% total liab. | 
to public 36.22 34.04+ 2.18 | 

Other Assets ey] 
Pub. sec..$ 10,003,943 $ 10,198,510—$ 194,567 | 
Othr sec. 674,768 896,625— 221,857 ' 
Call I’ns, -4,805,834 2,158,412+ 2,147,422 | 
Current . 48,951,428  42,196,692+ 6,754,786 | 
Ovr. debts 217,391 117,083+ 100,308 | 
Letters of ‘ 
credit .. 621,004 530,757 + 90,247 | 
Premises . 3,400,000 3,510,885— 110,885 





amenities a | 
$ 68,174,368 $ 59,608,964+$ 8,565,404 | 



































Buy More | 
Victory Bonds 


All Issues 1917 and 1918. Price 
and Particulars on request. 












Campbell, Thempson & C 


Cc d Life Buildi 2 





STOCKS WANTED. 


Dominion Sugar. tlome Bank. 
Sterling Bank, 
Trusts & Guarantee. 
Alberta Pacific Grain Com. 


J. E. CARTER, 
Investment Broker, 
Guelph, Ont. 


A Buyer of 


CANADA’S VICTORY 
BONDS 


would be interested in 
knowing 


How Prices of Government 
Bonds Advanced After Wars 


of past 100 years. 


Interesting information re- 
garding this is obtainable 
by communicating with 


Bank of Hamilton TORONTO 
, Building Canada 


' 





Resolve to Reconstruct 
Your Business Lib- 
rary in 1919 


WIth the right material at hand for 
the machinery of your mind to get 
busy upon, the big work of reconstruc- 
tion in business or manufacturing in- 
dustry in Canada will be not only 
profitable, but a joy to you in the 
coming year. Begin your part in the 
undertaking by skilful reconstruction 
of your business library. Have the 
latest and best authorities at your 
elbow. Books like these, for instance, 
are a real help to constructive think- 
ing :-— 
Principles of Factory Cost 
Keeping , 

By E. P. Moxey, Jr., C.P.A., 
1913. (Reprinted 1918). 102 
pages. 5 x 7%. Cloth bind- 
ing only. $1.00. 

Unified Accounting Methods for 

Industrials 
By Clinton E. Woods, Advisory 
- Engineer, Remington Arms 
Union Metallic Cartridge 
Company. 2nd printing, 1918. 
400 pages. 6 x 8%. Half 
leather binding only. $5.00. 


Business Finance 
By William H. Lough, Presi- 


dent, Business Training Cor- 
poration, New York. 3rd 
printing, 1918. 631 pages. 
6 x 8%. Cloth binding only. 
$4.00. 

Making More Money in Store- 

keeping 
‘ By W. R. Hotchkin, for 10 


years Advertising Manager for 
John Wanamaker, New York. 
1917. 364 pages, 6 x 8%. 
Cloth binding only. $3.00. 
Order any of the above mentioned and’ 
ask at the same time for a compact 


list of other first rate business-building 
from 


McAinsh & Company, Limited 


“THE BOOK HOUSE FOR 
BUSINESS BUILDERS” 


4-12 College Street, Toronto 


Route Your Shipments 
CANADIAN NORTHERN 








Following are comparative figures | five weeks the Board of Health re- ea teleiiicidiaigiaie” gets tics | Patriotic . tees 36,200 29,200 36, 
of the balance sheet and comparisons| %Ulations had the result of cutting | Tot. assts$100,207,997 $ 84,298,918 + $15,914,079 | Tor. Gen. Hosp, —_ 2,000 2,000 + 2,0 
with the statement of a year ago: |down the receipts of the street cars Liabilities to Publie reer ache 110,866 100,008 

Immediately Available Liquid Assets | by an average of $500 daily, and the | Circulat’n$ 7,270,615 $ 17,606,005—$ 335,390 Balance $ 625,624 $ 555,306 507 

‘effect of the embargo is still in exist- |Dem. dep. 29,504,792 17,034,916+ 12,469,876 v enees 5,624 $ 655,206 § 507. 
ping bp Change | ; so Sav. dep.. 49,584,482  46,872,381+ 2,662,101 anomie wien 
|Specie . .$ 15,686,046 $ 22,697,337—$ 7,011,291 | ence, for people in a city like Halifax |}.. ix. ‘450,834 276,408+ 183,426 The Earnings Record 
Dm. notes 39,785,117 — 21,954,910+ 17,830,207 | can get out of the habit of riding. |pue else.. 1,052,920 279,360+ 173,560! 41 the followi gs : b 
Nove eireu, |This they did to some ‘extent. |Accept’s. 621,004  530,758+ 90,246) e following comparative ta 
dep... 856,109 $31,173+ . 24,936 |The has a beari th ti 1 edipagtlapendlsnckiataliligighact will be found the outstanding featu 
Notes bk. ~ 2,293,472  2,004,762+ 288,710 | cae eee Senne reer 8 2,599 15,843,819 | of th i 
N .004, , oa dividend th t a ahess $ 88,443,647 $ 72,599,828 + $15,843,819 | of the earnings record of the bank fo 
Call loans ; ot a dividend on e preferred stock To Shareholders | th ze] i i 
abroad. 28,018,919 20,076,903+ 7,942,016 | Which will have to be disposed of |capital .$ 5,000,000 $ 5,000,000 $.......... oe twelve years, during whi 
Bank bal. _ 101 8+ 101| almost at once now. No formal deci-|Reserve . 6,000,000 6,000,000 | .__| Period the profits were only once larg 
ee edness or SOC 120) Banvase| Sion has so far been reached, one of |Divid'ds . 188,726 ——188,784— 6g| than in 1918, that being in 1913 

OV. sec, »165,259 ,596,42 ,568,839 | . . * : 5 555 q i j $ 

Cheques . 15,701,859 11,980.8754. 3.770484 | the directors is authority for saying. |®alsnce . 625.624 555,806+ =— 70,818 previously pointed out: 
Gold res. 6,500,000 10,000,000-—- 3.5 The company is in the position of aa Year. Zon Yon Div. 
5 000,000— 3,500,000 | : pany 1s positio $ 11,764,850 $ 11,694,090+$  70,260/ N01 39 © Profits. ‘Invest’t. Capital. ? 
———— ——-—-_ —————- | having one period of this dividend aa — | 1918 $344,402 1.6 16.88 1 
$153,273,57 $125,588,484 + $27,685,086 | unpaid, that following the explosion | Tot. liab.$100,207,997 $ 84,293,918 + $15,914,079 ana ene My 
% total assets 34.83 36.50— 1.67 | 9: : ed . : rao? aoeeee iy oon 7 
% total lab. | disaster in this city a year ago. As The Increase in Profits | 1916 ... 730,954 6.4 14.61 11 
to public 87.56 39.99— 2.43/4n offset to high costs of production] The profits, after making full pro-| oo ree -829.588 7.8 16.60 «=f 
Get An |and to loss by the influenza epidemic | vision for all bad and doubtful debts| i913 °° frau; 5:2 2 
Pub. sec.$ 29,884,242 $ 22,095,134+$ 7,789,108 | May be set down the advance in the | and deducting expenses, interest ac-/ 1932 ||. 935,787 te 16.58 11+ 
ee sean ees anaes: — | price-of gas, which the Board of Pub- | crued on deposits and rebate on cur-| 1911 ... €77,964 at 16.37 
Current . 199,672,295 149,822,028+ 49,850,267 | ° Utilities allowed the company | rent discounts, amounted to $844,402 | wee ts omnen sees: ee 'e 
Elsewh. . 17,617,641 14.846,131+" 2.771.510 practically to double. This new rate | as compared with $802,921 in the PFe-| 008 pain om 10 
Ovr. debts 103,321 237,196— 134,475 | became effective on November 1st, but | vious report, the showing for the past) j097 |"’ 5s6.635 14.7018 
— of a iti oméiiss eo . it is too soon for it to have any year being the best since the pre-war | 
Rl estate 1118041 11369990. ge'ecg | Marked effect on the. company’s re-| statement of 1913. After the usual| INDUSTRIAL ALCOHOL 
Mortgs. 237,682 196,006+ 41,676 | CelPts so o as affecting a dividend | appropriations, shown in the following} opraWA.—aAs a result of a com 
Premises. 4 5,344,500  5,090,075+ 254,425 | 1S concerned, 3 comparative summary, there was a 7 ; 
Gide wata dans chibaes 37735 | P ys | ference between a committee of 








$287,037,133 $218,786,748 + $68,250,385 














Tot. asste$440,310,703 $344,375,232 + $95,935,471 England, shows that a satisfactory 


Liabilities to Publie 


The annual report of the Manches- 
| ter Liners, Limited, of Manchester. 


| year was concluded on June 30. The 


Cireula’n,$ 31,583,695 $ 23,995,245+$ 7,588,450 | Whole of the company’s fleet is under 


Dem. dep. 151,010,571 
Sav. dep.. 202,148,245 
95 8— 


86,458,408+ 64,552,168 | requisition and running on Govern- 

sep set.81% s.s00.004 ment account, though a number of the 
76,852 i 

;aenties: deamon steamers werd been retained in the 


substantial sum to be added to the bal- | 


ance, which now stands at $625,624. 
Income Account, Years Ended Nov. 30th. 
1917-18. 1916-17. 1915-16. 





Profits ....-. 844,402 802,921 780,954 
Total . ...-seeee $1,399,708 $1,310,910 $1,170,336 





+ ««+-8 650,000 $ 650,000 $ 550,000 
-. 25,000 25,000 25,000 


a 


Bal. forward ..$ 555,306 $ 507,989 $ 489,382) 


Advisory Council for Scientific 
Industrial Research and the Reco® 
struction and Development Committe 
of the Cabinet, it is probable that leg- 
islation will be passed at the coming 
| session of Parliament removing. 
present excise duty and the restr 
tions now limiting the production @ 
distribution in Canada of alcohol 
industrial purposes. 




































































































































































